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Economic Problems Faced by the New Administration 





Settlement of the Complications in the Foreign Situation of Even Greater Importance to the Future of Our 
Business and Commerce Than Purely Domestic Affairs—Leaders Inclined to Forget 
Party Lines in the Interests of the Country 


Special Correspondence of The Annalist. 
WASHINGTON, March 5. 
OW that the Harding Administration has been 
formally placed in charge of the affairs of the 
United States, will a solution be found to the prob- 
lem of building up the foreign commerce of the 
country and permitting industry to resume produc- 
tion or something approaching a normal basis? 

Representatives of business who have sounded 
out sentiment in Washington have come to the con- 
clusion that the principal! officials of the new Ad- 
ministration, as well as the more prominent leaders 
of the Republican Party in the Senate and House 
of Representatives, are of a mind to lend a patient 
ear and helping hand to the business and financial 
interests of the country. 

Under the new commercial, financial and eco- 
nomic relations existing between the nations as a 
result of the war the international problems faced 
by President Harding, and the foreign policies to 
be determined have an equa', if not in some in- 
stances a greater interest for the American busi- 
ness man than those of a purely domestic nature. 

Every one of the important foreign problems 
turned over by Secretary of State Colby to Secre- 
tary Hughes has its bearing on the national] and 
international economic situation of the United 
States. The problem of the allocation of the for- 
mer German cables, the status of former alien ter- 
ritory and colonies in Mesopotamia, or in the far- 
flung stretches of the Pacific, under mandate or 
other form of government, the fate of the suffer- 
ing Armenians, or the famished millions in five 
of the northern provinces of China, the status of 
the diminutive island of Yap the attitude of the 
United States toward the big Russian problem and 
the complications and intricacies of the Japanese 
issue—each of these has a direct and intimate bear- 
ing on the future of American trade, the market 
for American surplus and the steady development 
of American business, all of which affect close!y 
the question of domestic prosperity and security. 


CLEAN SLATE FOR HARDING 


President Wilson has so shaped his foreign poli- 
cies since Election Day as to give the Harding Ad- 
ministration a clean slate in the State Department. 
Bowing to the decision of the November Electorate, 
in which the Versailles Treaty and its particu’ar 
League covenant were submitted to a popular 


‘referendum, Président Wilson has taken no action 


calculated to bring forward the question of the 
Treaty or the League for consideration prior to 
the new Administration. With this idea in mind 
he withdrew his representatives from the Council 
of Ambassadors at Paris, his observers from the 
various commissions and counci's established under 
the treaty, and recently ordered the withdrawal of 
Roland W. Boyden and all other American repre- 
sentatives from the Reparations Commission, 
created by the Treaty of Versailles. 

Since November the foreign policy of the United 
States Government has been concentrated on the 
protection of American rights and interests in the 
making of peace, and safeguarding such rights 
until the responsibility should be assumed by the 
incoming Administration. 

The whole problem of the “open door” and 
protection of what are be’ieved by both Republican 
and Democratic’ statesmen to be rights to which 
the United States is entitled as a result of its con- 


tribution to the allied victory over the Central 
Powers, is involved in the treatment of the German 
communication systems and the German colonies 
which were surrendered to the victors as spoils of 
the war. The a!location of the cables goes to the 
very heart of the question of obtaining and devel- 
oping free communications for the United States 
with Europe, Asia and Latin America. 


THE CABLE SITUATION 


Before the war the United States had direct 
cable communication with Germany over the Ger- 
man cab'es which were seized during the war and 
diverted from the English Channel to French or 
Rritish soil. Over these cables American business 
men had direct communication through Germany 
with the important fields of Central Europe and 
Scandinavia. Before the war this country also had 
direct communications by German Pacific cab!e 
running fiom Yap to Shanghai and the Dutch 
East Indies. One cable has been diverted by Japan 
so as to cut the United States from that direct 
route to the important markets of China, and from 
contact with the communication system of the 
Dutch East Indies. 

Even the pre-war status of American com- 
munications was destroyed by what has been done 
by these cable diversions. In the fight of the out- 
going Administration for a share in these cables 
and for the restoration at least of American pre- 
war freedom of communications, without foreign 
censorship, the State Department had the full sup- 
port of Republican members of the Senate Foreign 
Kelations Committee, and there is not the slightest 
indication that President Harding will fly in the 
face of the combined judgment of his party mem- 
bers on the Senate Committee in dealing with this 
issue. 

The question of mandates which involves the 
control of former German territories jn Mesopo- 
tamia, Palestine, Syria, the islands of the Pacific 
and elsewhere is infinite'y more serious and in- 
tricate. Just as the cables problem involves free- 
dom of communications, so the mandate issue is 
essentially one of freedom of trade and commerce. 
The Wilson Administration fought to the last ditch, 
in notes to England and to the Council of the 
League of Nations, against the attempt to sew up 
the former German colonies under narrow mandate 
plans, and held that they were not to be exploited 
by particular powers, but open to the trade, com- 
merce and development energies of all nations on 
an equal basis. 
ding or Secretary Hughes will alter this policy. 


THE RUSSIAN PROBLEM 


The attitude of the Administration toward the 
Russian problem will be especially important. Will 
it endorse the Wilson policy as set forth in the 
Colby and Davis notes on the Polish and Armenian 
angles of the situation? Although there are some 
who think President Harding is personally inclined 
toward the recognition of Soviet Russia. The best 
indications now are that for some time at least 
the basic features of this, as well as the essential 
elements of the Mexican policy, will be adhered to 
by the new Administration. 

The Wilson Russian policy consisted of two 
fundamental elements: First, no recognition of the 
Bolshevist régime at Moscow; second, to sanction 
no step toward territorial dismemberment of Rus- 
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tendency to drift toward a policy of freer trade re- 
lations than have been looked upon with favor by 
Republican Administrations of the past, on the 
theory that Europe can pay only in commodities, 
and that to build a high tariff wall about the nation 
at this time would fail of any good purpose and 
perhaps cause ever more serious complications. 
This line of reasoning, however, does not neces- 
sarily extend to a policy which would refuse pro- 
tection where protection is needed. 

The one remedy for existing conditions which 
has been brought forward is the suggestion that 
American finance should extend its activities in 
establishing credits in Europe; in other words, that 
American finance—private capital—should get into 
action, and, if the term must be used, “take a 
chance,” by placing more of the surplus it has ac- 
cumulated into the extension of foreign trade. 


BUILDING UP FOREIGN TRADE 


There was for some time great hope placed in 
what might be accomplished in that direction by 
the foreign export corporations to be organized 
under the terms of the Edge act. It was hoped that 
within a reasonably short time a situation would 
be developed where foreign markets would be es 
tablished and that gradually foreign trade would 
be built up. As yet the developments have not 


come up to expectations. The induction into office 
«ft the new Administration and the steps it may 
take to restore more stable conditions may act as 
a stimulus to the activities of these private cor- 
porations. If such turns out to be the case it will 
be a long step in the right direction. 

If the new Administration gets about the task 
of concluding peace with Germany and follows up 
that action by arranging the preliminary steps for 
1 new relationship among nations, of which Mr. 
Harding has talked up to this time in only the 
most general terms, such developments should 
prove a great stimulus in the viewpoint of experts 
here. For one thing, it would indicate to private 
capital that the Government was taking a direct 
part in the efforts to bring about a readjustment 
of the unsettled conditions in Europe. 

While the value of the War Finance Corpora- 
tion has been questioned in some quarters, opinion 
is by no means unanimous as to its uselessness. In 
March, 1919, just before the adjournment of Con- 
gres, the War Finance Corporation act was amend- 
ed whereby that corporation was authorized to 
make advances for not exceeding five years to 
any person, firm, corporation or association en- 
gaged in exporting goods from the United States, 
or to any bank, banker or trust company in the 
United States which had made an advance for 


such purpose. The aggregate of the advances au- 
thorized under the act must not exceed at any one 
time $1,000,000,000. 

Since Jan. 5, when the corporation’s activities 
were continued in the hope of extending aid to ex- 
porters, there have been a great mass of inquiries, 
but only one proposition—a request for a loan of 
$10,000,006 to aid in the exportation of con- 
densed milk to England and other European coun 
tries. This has been tentatively approved by the 
directors of the corporation. While this is com 
paratively a small transaction, it is an indication 
tnat there is something in the theory of those who 
held that the War Finance Corporation can be a 
great aid in extending foreign trade. 

One official who has made a close study of the 
situation ventured the opinion that if peace is es- 
tablished with Germany, steps taken to show that 
the Government is approaching closer relations 
with the nations of Europe and the operations of 
the War Finance Corporation are continued, a very 
real start will be made toward a policy which will 
reopen European markets to American producers. 

In any event, whatever the fate of the War 
Finance Corporaticn may be, it is vital that busi- 
ness and financial interests get in touch with the 
new Administration and take a hand in the solving 
of such problems. 


The Legislative Week in Washington 


WASHINGTON, March 3, 1921. 

RESIDENT WILSON vetoed the Fordney emer- 

gency tariff legistation, and Congress failed to 
get the necessary two-thirds to override the veto. 

The President also permitted the Immigration 
bill to die by withholding action. ; 

All of the general supply bills carrying expenses 
for the support of the Government were passed 
and submitted to the President except the Naval 
Appropriation bill, which was defeated by a Senate 
filibuster. 

The Senate Judiciary Committee authorized to 
continue during the recess investigation of loans 
by the United States to foreign countries. Secre- 
tary of the Treasury Houston complied with the 
committee’s request for all papers relating to these 


loans. 


The recommendation for the favorable report 
on the McFadden bill to prevent further decline in 
the country’s gold production was made to the 
House Ways and Means Committee by the sub- 
committee, which has held hearings on the measure. 

Chairman Fordney of the House Ways and 
Means Committee will call the committee together 
¢bout March 14 to map out a policy as to financial 
legislation. This will include consideration of tariff 
and revenue. 

Congress voted to repeal virtually all of the 
wartime emergency legislation, including the Lever 
Food and Fuel act, the Trading-With-the-Enemy 
act, and the Liberty Bond acts. The statute creat- 
ing the War Finance Corporation will, however, 
remain in force. 

Legislation for a bonus to soldiers and sailors 


of the World War goes over until the next session. 

The President approved the Winslow-Townsend 
bill making available about $370,000,000 to the rail- 
roads. 

The bills for the regulation of the packing in- 
dustry, for the control of the coal industry and for 
the regulation of perishable commodities and cold 
storage failed of adoption and died with the old 
session of Congress. 

It is now practically assured that the Harding 
Administration will not recognize the new Govern- 
ment in Mexico unless written guarantees are given 
in a treaty that Article 27 of the Mexican Consti- 
tution will not be given a confiscatory and retro- 
active application, and all legitimate claims of 
Americans in Mexico for loss of life and property 


are met. 


World-Wide Economic Importance of Silesian Plebiscite 





With the Coal Fields in the Balance Germany May Be Stripped of Much of Her Industrial Advantage, While 
Poland Would be Raised to Third Rank Among Manufacturing Nations—America 
Interested in the Effect on the German Indemnity 


By EDWIN C. ECKEL 


HE vote to be taken this month as to the dispo- 

sition of Upper Silesia is perhaps a matter of 
greater economic importance than anything that 
may be promised by Germany at the London con- 
ference. The reason is that, to a very large extent, 
the possibility of making large and steady pay- 
ments depends upon the retention by Germany of 
her important coal areas. One of these, the second 
largest in both annual production and in total re- 
serve tonnage, is at stake in the Silesian plebiscite. 
If Germany retains this area her economic position 
will be approximately that of June, 1914, and she 
can pay accordingly. But if the plebiscite in Upper 
Silesia goes in favor of Poland, then we may as 
well prepare to accept certain economic conse 
quences, for while control of the Upper Silesian 
coal field will give Poland a real chance to become 
a manufacturing country on a very large scale, its 
log;: will paralyze the industry of Central and East- 
ern Germany. 

We can arrive quite readily at a very close esti- 
mate of the values that are at stake in this affair. 
In 1914 the coal reserves of the German Empire 
egmounted to something more than 400,000 million 
tons. These were distributed as follows: 


. .213,566,000, 000 
165,987 000,000 
16,548,000,000 
10,458,000,000 
3,416,000,000 


Westphalian coal field 

Upper Silesian coal field 

Saar Basin . ‘ ‘ — 
West of the Rhine.. wen 
All other fields 


, ee 409,975,000 000 


POLAND PREFERRED CREDITOR 


The Upper Silesian field, it will be seen, con- 
tains just about 40 per cent. of the total German 
coal reserve, while the Westphalian field makes up 
a little more than 50 per cent. The Saar Basin rep- 
resents some 4 per cent. of the total, so that its loss 


does not seriously impoverish Germany, though its 

gain meant much to coal-poor France. 

At the outbreak of the World War the German 
Empire controlled iron ore and coal reserves as fol- 
lows: 

Lorraine iron ores 2,300,000,000 
Other iron ores . 1,300,000,000 
Coal reserves . Mbasdewee 409,975,000 000 

Now of this collection, looking at them simply 
as assets on which an indemnity bond issue might 


have been based, the entire Lorraine ore tonnage 
has, of ccurse, gone to France. That cuts down the 
security that might have been back of a bond issue. 
If to this depreciation we add the loss of the Saar 
coals and the possible loss of Upper Silesia, we have 
turned a very good bond issue into a pretty shaky 
operation, for more than half of the real security 
for the paper will have been taken away by indi- 


Continued on Page 305 
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To yield about 8.21 
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Circular TA-374 Seni on Request 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—Fifth Ave. & 43rd St. 
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Price Collapse of Cotton a Repetition of History 





Canditions of Large Crop, Acreage and Carryover, With Consumption Reduced by Business Depression 


Export Difficulties, Which Are Present Now Caused the Staple to Go Below 
10 Cents in 1931 and Below 8 Cents in 1914 
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HE accompanying graphs depict the conditions 

that have accelerated the great decline in cot- 
ton prices which has occurred in the last six 
months. The wave of price reduction that has 
swept commerce in constantly widening circles since 
the Spring of 1920 accounts for much of the fall. 
But the price of cotton has declined about 65 per 
cent. from the peak, considerably more than the 
prices of most of the other commodities have 
dropped. 

Measured by the price of New York spot, cotton 
reached its peak in July, 1920. About that time the 
price indexes of many countries were at their max- 
imum. The public at last refused to buy, the de- 
cline commenced, and the general impression of re- 
lief may be compared to that of the overwrought 
broker who, many years ago, was caught short of 
a steadily rising market, and who, after days of 
straining anxiety, suddenly rushed upon the floor 
of the Exchange shouting: “ Hurrah, the cholera is 


Pollak Prize Essay Contest 


i stimulate the study of modern economic prob- 
lems and particularly the part that money 
plays in these problems, the Francis D. Pollak 
Foundation for Economic Research has offered 
three prizes for the best essays submitted during 
1921. A first prize of $1,000 is open to everybody, 
anywhere; a second prize of $500 is open to college 
undergraduates in the United States, and a third 
prize of $500 is open to high school students. 

An essay, to be considered for any prize, must 
have not more than 10,000 words and must be on 


one of the following subjects: (1) “The part 
that money plays in economic theory”; (2) 
“Causes of unemployment and remedies”; (3) 


“Conditions which determine how much the con- 
sumer gets for his dollar.” 

The judges will be Irving Fisher, Professor of 
Economics, Yale University; Wesley C. Mitchell, 
Director of the National Bureau of Economic Re- 
search, and Wallace B. Donham, Dean of the Har- 
vard University Graduate School of Business Ad- 
ministration. 

Further information concerning the contest may 
be obtained from Dr. William FT. Foster, Director 
of the Pollak Foundation, Newton 58, Massachu- 
setts. 


New Guaranty Trust Branch 
HE Guaranty Trust Company of New York will 
open a branch office in the Alexandra House, 
Kingsway, London, on March 14, with R. B. F. 
Randolph as manager and L. O. Krailsheimer as 
assistant manager. This will give the company 
three branches in London, the others being at 32 
Lombard: Street, E. C., and 50 Pall Mall, and 
makes a total of eight foreign branch offices. 
EORGE BUISSEZ has been appointed Acting 
Manager of the Havre office of the Guaranty 
Trust Company of New York. 


here!” The “ cholera” is here and most industries 
are in the sick bay, among them cotton. 

By referring to Chart 1, showing the world’s 
supply, may be noted the increasing carry-over 
that has been accumulating since the season of 
1918-19, caused by the decreased consumption in 
1918-19 and the larger than usual crop of 1919-20. 
this decreased consumption, of course, is an added 
factor in the great decline of cotton prices. Then 
fellowing the sympathetic price reduction ard the 
increased supply comes the large crop of 1920-21. 
This, combined with what will be considerably de- 
creased consumption in 1920-21, certainly is more 
than any market can be expected to withstand. 

Viewed from the angle of supply, a ray of light 
is seen in the direction of India. The Director Gen- 
eral of Commercial Intelligence, Calcutta, gives, in 
the third forecast for that country, a yield of 2,896,- 
$60 bales (500 pounds gross, the Indian figures are 
given in 400-pound bales). This is a reduction of 
38 per cent. from the final February estimate of 
Jast year. 

Notwithstanding this reduction the estimated 
world’s supply for this season is 24,000,000 bales 
in round numbers. From this must be deducted the 
estimated world’s consumption to arrive at the 
probable carry-over for next season. 

The United States Department of Agriculture 
makes two estimates of the probable consumption 
for 1920-21: 

ESTIMATE 1. 
Estimated world’s consumption 1920-21, 
based on a 25 per cent. decrease in rate of consump- 
1919 figures (17,555,000), 13,166,250 


for 


tion below 
bales. 
ESTIMATE 2. 

Estimated world’s consumption for 1920-21, based 
on a 25 per cent. reduction for the first five months 
(August to December), and on a rate ejual to the 
previous year for the remaining seven months, 15,- 
757,792 bales. 

Assuming an average of these two estimates the 
1920-21 consumption would appear to be 14,462,021 
bales. 

Chart 2 shows two things: First, the ratio of 
world consumption to the world’s total supply for 


Guaranty Trust Co. to Handle 


Polish Remittances 


HE Guaranty Trust Company of New York has 

signed a contract with the Polish Government 
to act as agent for the Polish Government in for- 
warding dollar remittances to Poland. Practical 
details remain to be worked out, and then all re- 
mittances sent through the Guaranty Trust Com- 
pany will be made on official Polish Government 
forms, and in event of non-delivery due to changed 
or erroneous address or other causes refund will 
be made of the full amount of dollars remitted, less 
only a nominal service fee to cover postage, labor, 
&e. - 

The dollars received by the Guaranty Trust 
Company to “ cover” remittances to Poland will be 
lield in a special account until the trust company 
has been notified of the payment in Poland of the 
remittances, when such dollars will be put at the 
disposal of the Polish Government by the trust com- 
pany. The Minister of Finance has agreed to util- 
ize a fair proportion of the dollar “cover” for 
these transactions in the purchase of American 
goods or for the liquidation of Polish accounts in 
America, so that in addition to the improved ser- 
vice an advantage will accrue to American manu- 
facturers and exporters by the use of a part of the 
funds deposited for remittance to Poland. 


How to Pack for Export 


MERICAN methods of packing goods for ship- 

ment to foreign markets have been the sub- 
ject of common criticism for many years. - “ Ex- 
port Packing,” by C. C. Martin, published by the 
American Exporter of New York, supplies the 
knowledge by which such criticism may be avoided. 
The book is a fully illustrated and practical dis- 
cussion of the problems presented. 
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Enlightened Self-Interest Most Effective Surety of Peace 





John Hays Hammond Sees World-Wide Prosperity as a Result of a Proper Indemnity Settlement, and the 
Institution of an International Economic Program to Develop the Resources and Industries and to 
Increase Greatly the Productivity of Man Power—Our Task to Provide Much of the Capital 


By JOHN HAYS HAMMOND.* 


HE demand of the people today is the restora- 

tion of so-called normal conditions, referring 
to the conditions of the pre-war period. Our states- 
men, irrespective of party affiliations, are bending 
their energies to the attainment of this mandate 
of the people. If distance lends enchantment to 
the view prospectively, retrospectively it mitigates 
the asperities of the past. 

We have traveled a long way and unfortunate- 
ly, in the wrong direction, since 1914. If we aim 
ty return to pre-war conditions, and that is evi- 
dently our present aspiration, is it not worth while 
to review the conditions of that period? The pic- 
ture, when closely observed, is in all truth not allur 
ing. Let us see what the situation was back in 1914. 

England was struggling with social reform 
rapidly developing into a State socialism, through 
the semi-socialistic legislation enacted to head off 
the danger of revolutionary socialism. Then, too, 
she had her Irish trouble, hardly less menacing 
then at present, and other parts of her far flung 
empire gave her much concern Unemployment 
was universal and her industrial productivity was 
inefficient owing to obsolete methods which ob- 
tained. The war has rendered at least one great 
service to England; that is, it has immeasurably 
increased her industrial efficiency 

In Germany, through the development of na- 
tionalized industries, a most formidable competition 
was being carried out against her rivals in foreign 
commerce. The Kaiser could effect co-ordination 
between industry and governmental operation, 
while democracies could not. Being conversant 
with European industrial conditions, I have not 
ceased to worder why the Kaiser chose to make 
war rather than continue the demoralization of 
foreign industries through nationalization propa 
ganda. In pursuance of this policy, he would 
have accomplished what the war could not. What 
a formidable competitor Germany would have been 
if the money wasted on the construction of her im- 
potent navy had been applied to commercial con- 
quest through the expansion of her merchant ma- 
rine! Had Germany adopted that policy, she would 
undoubtedly have been able to secure her coveted 
commercial supremacy and to oust other nations 
from their places in the sun. In Germany’s case 
the fly in the ointment was that she was going 
ahead at a pace faster than her resources war- 
ranted and was furiously trading on a margin 
which kept her in terror lest some one might call. 

France and Italy were in a serious economic 
condition; Austria was on the verge of civil war; 
the Balkan States were a seething political caul- 
dron, and in Russia the sword of Democles was 
dangling over the established order, and there was 
an ominous marking of time. In the United States 
the industrial condition was appalling. Millions of 
men were out of work, and bread lines and soup 
houses were in evidence throughout the land. The 
favorable trade ba'ance which we enjoyed in previ- 
ous years had at last been a!most wiped out, be- 
cause of free trade legislation. Throughout the 
world trade competition was not merely sharp, but 
ruthless and bitter. 


DO WE WANT A RETURN? 


Is a return to these conditions our ultima thule? 
To attain such a goal is certainly not calculated to 
inspire our utmost endeavors. 

I do not believe that political boundaries, even 
through self-determination, if based on racial con- 
sideration alone, ignoring the economic aspect, wi'l 
make for permanent peace in Europe. It is far 
more pleasing, as it is more popular, to speak of 
the brotherhood of man and to prescribe a code of 
international relations predicated upon the Golden 
Rule, but no good purpose will be served by an ob- 
session of this kind, noble though the sentiment be. 
{ must confess that it is my be'ief that enlightened 
self-interest, where the benefits are mutual, is the 
most effective means to tie together the nations of 
the world in concord and peace. 

The fact is recognized by economists who have 
studied the world’s natural resources that the po- 
tential wealth is sufficient to assure a state of uni- 
versal prosperity. Where one section of the world 





* An address at the annual meeting in New York 
of the National Civic Federation. 


lacks certain materials, it will find compensation in 
the development of its other resources. 


IMPORTANCE OF PROPER INDEMNITY 


What is required are the means for the develop- 
ment of these countries today unproductive and 
facilities to transport theix products to markets 
where they would be welcomed. We are living in 
an age of waste. I am not speaking comparatively, 
but absolutely. There are, to illustrate, upon this 
earth, hundreds of millions of human beings, who 
merely eke out a miserable existence because they 
lack the opportunity to engage in productive in- 
dustry. 

We have many striking cases of an economic 
paradox exemplified by Jugoslavia and Hungary, 
where there are hundreds of thousands of tons of 
superfluous grain, while Austria a few miles re- 
moved from this plethora is starving for want of 
bread, chiefly because she is not able to provide a 
medium of exchange owing to the paralysis of her 
industries through want of raw material. 

We too have the economic paradox of our own 
great nation possessing the enormous sum of two 
and three-quarters billions of dollars in gold, or 
more than one-half of the entire available gold 
supply, and yet unable to dispose of our great sur- 
plus of industrial products. This is indeed an em- 
barrassment of riches. The more gold we receive 
the worse the economic condition becomes. As we 
drain the gold from Europe, we increase the de- 
preciation of her currency, the intrinsic value of 
which is based on gold. In that way we deprive 
Europe of its buying power. 

As a great creditor nation (Europe owing us 
upward of fourteen billions of dollars), we are in 
the relation of a bank toward its debtor client 
whose investments must be protected to prevent 
the total loss of the bank’s loan. Europe cannot 
pay even the interest upon our loans in gold, nor 
would the payment in gold be altogether to our 
advantage. We are faced with the danger of being 
impaled upon one of the two horns of the dilemma 
in the liquidation of Furope’s indebtedness to us. 
If we accept the products of Europe in payment we 
must greatly curtail the operation of our own mills, 
involving widespread unemployment and consequent 
industrial distress. It would be even better for us 
to cancel our European debts than to risk this 
danger, and to this we are naturally averse. On 
the other hand, if we place an embargo on the 
product of our allies they will not be able to repay 
their loans. 

For this reason wise statesmanship will not 
erect an impenetrable tariff wall, but a_ tariff 
which, while providing for the admission of those 
products of Europe having a stabilizing influence 
on our own commodity price levels, will at the same 
time avoid the irreparable damage to our own in- 
comparable home market—a market which absorbs 
90 per cent. of the products of American industry 
and which is the keystone of our commercial su- 
premacy. Sut this is a detail in an economic 
scheme, the success of which would promote world- 
wide prosperity. The scheme to which I refer pre- 
supposes, of course, the restoration of the political 
equilibrium of Europe, and as a condition precedent 
that the Allies’ indemnity must be fixed by the 
Reparations Committee within Germany’s ability 
to pay. An indeterminate indemnity on the one 
hand or a sum impossible of realization on the 
other would be a suicidal policy for the Allies 
themselves. When once the indemnity is fixed upon 
the proper basis the Allies and Germany will be in 
the same boat, rowing to the same goal, and there- 
fore while the aim of the Allies should be to render 
Germany impotent from a military point of view, 
it should also be to strengthen her economic posi- 
tion. The next step in the scheme is to establish 
world-wide economic equilibrium, which contem- 
plates: 

First—The development of the great nat- 
ural resources, now unproductive, of the differ- 
ent nations of the world. 


Second—The more intensive development of 
the industries of the great commercial nations. 


Third—A greatly increased productivity of 
the man power of the backward countries. 


Americans have at once a great duty and a 
great opportunity in providing much of the capital 
recuired for the development of the resources of 


other countries. If we do this, we shall not only 
ercate the necessary markets for the expansion of 
eur own industries—a consummation devoutly to 
be wished—but indirect'y we shall provide markets 
for the products of Europe, and, thereby, re-estab- 
lish the credit of our allies and thus enable them 
to liquidate their indebtedness to us. This would 
be a great service to humanity and at the same 
time of incalculable benefit to our own country. 

Having regard to our foreign relations from 
an economic standpoint, we are confronted with 
the imperative necessity of a speedy determination 
of policy rendered necessary by the changed con 
ditions as the aftermath of war. We must re 
ardljust our policy respecting, first, the tariff; sec 
ena, immigration; third, foreign trade. 

There is, fortunately, a growing disposition to 
regard the tariff as an economic rather than a po 
litical issue, as evidenced by the renunciation of the 
fiee trade fetish by many sections of our Southern 
States. 


IMMIGRATION AND FOREIGN TRADE 


As to immigration, the apprehension of som: 
ot us that there would be a great influx of immi 
prants following the war is vindicated. We realize 
more clearly than ever the paramount importance 


of restrictive and selective legislation. This, of 


course, does not imply the exclusion of all immi 
grants, but regulation as to the numbers to be ad 
mitted to meet the needs of industry, and at the 
same time to prevent congestion in the labor mar 
keu. 

The policy of our foreign trade is directly re 
lated to that of immigration. We should dispel the 
delusion that the paramount aim of our industrial 
development is the expansion of our foreign trade. 
As a great industrial nation we should develop for- 
eign trade as a part and parcel of a policy of 
strengthening our home markets, at the same time 
that we extend our industrial activities. We can 
do this by stabilizing our financial mechanism, con- 
serving our natural resources and raising our labor 
to the highest possible level of efficiency and well- 
being. 

These are the fundamentals of a permanently 
successful policy, a policy that would give us an 
unassai'able commercial position, but in our lauda 
ble ambition to win foreign trade (and no one is 
more ambitious in this than I am), we should see 
to it that there is no overextension of our industry 
on the mere hope of being able to secure foreign 
markets for our surplus products. I would re- 
peat a warning expressed in an address I made be- 
fore the Governors and Mayors at Washington two 
years ago, that there are so many uncertain fac- 
tors today affecting world progress that for the 
immediate future we would not be warranted in 
depending in a large measure upon foreign markets 
to absorb the products of our overstimulated in- 
dustry. The questions of exchange, of transporta- 
tion and of the purchasing capacity of nations are 
some of the many factors in this case. 

The wiser policy would be for us at present, I 
added, to regulate the products of our mills pri- 
marily with reference to the capacity of our domes 
tic market, and the employment of our industria] 
population, and until we can confidently estimate 
the capacity of foreign markets to buy from us, we 
should restrict immigration to a number but 
slightly in excess of the labor required to provide 
commodities for home consumption. In this way 
only can we prevent the danger of creating a large 
class of unemployed in periods of depression, which 
inevitably recur. 

The commercial and industrial outlook for the 
world is today hardly more encouraging than the 
political aspect. We have the anomalous situation 
of great harvests, a large surplus of American 
preducts of industry, unparalleled capacity for pro- 
duction and world markets piteously, though fu- 
tilely, demanding our surplus goods. 

It is inconceivable that such state of affairs can 
much longer continue, for there must be some 
feasible method of extending support to Europe in 
the way of financial credits to enable us to solve 
the problems of how to resume trade relations with 
the rest of the world, and to get the world out of 
the present international impasse, and to start 
afresh on the road to Peace, Progress and Pros- 
perity, always promised us in our political cam- 
paigns. 
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Ample Reason for Sane Optimism Here, Says Banker 





Francis H. Sisson Finds Abundant Indications That the Tide of Business Affairs Has Turned, Crops Are Being 
Marketed, Industrial Plants Reopening, Banking Conditions Strenghtening, and Confidence 
Reappearing—Recovery Will Be Slow but Evidence Shows That It Will Be Sure 


By FRANCIS H. SISSON, 
Vice President of the Guaranty Trust Company of 
New York.* 


ANY business men seem to have been taken 

utterly unawares by the sudden change in 
business conditions that has occurred in the last 
twelve months. Their failure to foresee conditions 
that have developed since February of last year 
and to prepare for them was probably due, in a 
large degree, to the fact that they were not keeping 
well enough informed about the economic situation 
in general. And undoubtedly one of the most val- 
uable business assets acquired in 1920 was the prac- 
tical, if painful, course in elementary economics 
that it forced us to take. 

It may be advisable for the shoemaker to stick 
to his last, but the business man who has a wider 
understanding of fundamental business conditions 
than those which concern his immediate affairs is 
unquestionably better equipped to meet the prob- 
lems of his own business, and more likely to build 
for permanent and expanding success. 

Our business men who properly studied the eco- 
nomic forces that were shaping business conditions 
during the war and in the subsequent boom period 
realized that commodity prices were soaring too far 
beyond the per capita purchasing power of the 
mass of people to remain at such levels very long. 
Such business men anticipated the consequences of 
the reckless extravagance in buying that followed 
the unprecedented increases in wages and incomes. 
They knew that the vicious circle of ever-rising 
prices and ever-rising wages must eventually he 
broken, ard they did not purpose to be broken with 
it. They had wisdom enough to prepare for the in- 
evitable by building up their capital reserves and 
Ly the sane conduct of their business. 


THE TRENDS OF TODAY 


And today they are carefully observing eco- 
nomic trends to discount the future. Merchants and 
manufacturers, whether their business be large or 
small, wholesale or retail, are aware that this is a 
time to buy in smaller quantities than customary, 
and to buy more frequently than usual, thereby 
avoiding the evil of overstocking in the present 
transition period. They see clearly that it is a wise 
policy not to hold goods for higher prices than ex- 
isting costs of production warrant, although in 
some instances such goods may have been pur- 
chased at higher prices than present replacement 
costs. They apprehend the necessity for reducing 
overhead expenses not recklessly, but as far as is 
compatible with sound business methods and with 
an eye to the future. They appreciate the ultimate 
advantage that will accrue to them of sharing re- 
duced costs with consumers, as they passed along to 
consumers the rising costs during the inflation pe- 
riod. They are alert to the folly and danger of 
extending credit beyond safe limits, and of tempt- 
ing their customers with too easy credit. They are 
watching business fatality statistics and profting 
by the experiences of others, for we learn more 
from our failures than our successes. 

Such business men recognize the sanctity of a 
contract, and deplore the world-wide repudiation 
of contractual obligations that has developed in the 
post-war deflation period. In fact, the sudden de- 
preciation in business morals should concern us 
more than the precipitate depreciation in commod- 
ity values. Many financial bankruptcies are pre- 
ceded by and result from moral bankruptcies. And 
it is just as essential for business men to have a 
moral rating as a financial rating. It is as true 
today as ever that character is the best basis for 
credit. 

The widespread and increasing number of can- 
cellations of orders, repudiations of contracts and 
protesting of irrevocable credits constitutes one of 
the most serious business problems of the day both 
in domestic and foreign trade. Such practices have 
been resorted to in most cases because the decline 
in commodity prices has occasioned substantial 
losses to many buyers and importers who are en- 
deavoring to relieve themselves of obligations en- 
tered into with domestic manufacturers and whole- 
salers or with foreign houses. 

In justice to the majority of American business 
men, however, it should be stated that they are 


*An address at the recent convention in New Ycrk of 
the National Retail Dry Goods Association. 





living up to the spirit as well as to the letter of 
their contracts both here and abroad. But the un- 
scrupulous, unprincipled minority who are not 
doing so are jeopardizing the interests of the ma- 
jority, and must be made to understand that they 
cannot be dishonest when they think it is more 
profitable than to be honest. We cannot have stable 
business conditions until contracts are lived up to. 
In this period it is even more essential than in nor- 
mal times to preserve the highest business ethics. 
Our whole commercial structure rests upon a con- 
tractual foundation, which, in turn, rests upon sol- 
emn moral obligations. We can never afford to im- 
pair the stability of that structure, and certainly 
not at this critical time, by permitting any loosen- 
ing or deterioration of its very cornerstone. 

The economic importance of the retailer has 
never been more accentuated than it is in this 
period of vital readjustments and price recessions. 
During the last twelve months he has been accorded 
a larger share of public interest than perhaps at 
any other time in our history. And his responsi- 
bilities, accordingly, have been greater and graver 
than ever before. The public has come to look 
upon the retailer’s readjustments as the last in the 
cycle that must be completed before economic con- 
ditions can be considered upon a comparatively 
sound basis preparatory to a general revival of 
business. That popular conception was strikingly 
illustrated by the recent so-called buyers’ strike, in- 
stituted to force commodity prices to lower levels. 


FAITH IN THE RETAILER 


I believe that the majority of our retailers un- 
derstand this public psychology and its relation to 
their business. I believe that they fully appreciate 
their responsibility to co-operate with and accele- 
rate the forces which are actively engaged now in 
establishing the post-war economic status of this 
country instead of vainly endeavoring for selfish, 
short-sighted reasons to oppose those irresistible 
forces which are being generated by wor!d-wide 
conditions, and that no group or any nation can 
control. I am confident that most of our retailers 
apprehend that the sooner their prices are com- 
mensurate with the existing purchasing power of 
their customers the better it will be for themselves. 
And I am sure that those retailers who see the 
clearest and furthest are the severest critics of that 
minority of their fellow-business men who still per- 
sist in profiteering and trying to retard the tide 
ef trade. 

On the other hand, the public must comprehend 
that reduction of prices cannot be made arbitrarily 
without due consideration of all the factors that 
enter into the process of getting business on a solid 
basis. Many elements play their part, and all are 
closely related. But perhaps the chief of these is 
labor cost, which affects all others. When prices 
soared to.prohibitive heights raw materials were 
the first to feel the reaction. But so long as labor 
costs remain high the manufacturer cannot pass 
along a large part of the reduction in the cost of 
materials, because his biggest item of cost is labor. 
And so long as railway employes insist on maintain- 
ing present wage levels while the carriers as a whole 
are not earning a living wage and face critical 
financial difficulties there can be no cheapening of 
transportation costs. So long as building materials 
remain high, due partly to high labor and trans- 
portation costs, there will not be extensive building 
end rents must continue high. All these factors, of 
course, affect the retailers and must be given due 
consideration by the public. 

The solution to the present problem is palpably 
that of lower production costs. We are in a period 
of smaller margins of profits than that which we 
have experienced for the last few years. Greater 
efficiency is urgently demanded. Labor must real- 
ize that lower wage scales are far preferable to 
unemployment in cutting production costs, and 
that eventually such lower costs will increase the 
purchasing power of wages based on a fair day’s 
work and in proper relation to all other elements. 

The most striking example of the result of la- 
bor’s resistance to inevitable economic readjust- 
ments is that furnished by the railway employes. 
The abolition of piece-work pay for such employes 
during Federal control of the railroads and the sub- 
stitution therefor of the hourly pay system has re- 
sulted in a substantial decrease in the efficiency 
of the individual worker and in the output of shops, 
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investment proposition. As a result, the banks, 
which have done their full share, must look to such 
a corporation to supplement their facilities. It is 
essential for the banks to keep their funds active 
in short-term transactions, for their funds must be 
kept liquid and cannot be tied up in long-term in- 
vestments. Other countries that urgently need our 
products must be given time in which to use those 
goods to their profit before they can pay us; other- 
wise they cannot afford to buy from us in such 
quantities as they need, and there is bound to be a 
slowing down of our industrial machinery. 


Our productive capacity has steadily been in- 
creasing since the beginning of the World War. 
It now exceeds the capacity of domestic consump- 
tion. And it follows, therefore, that no mere do- 
mestic readjustment can solve the problem of satis- 
factorily disposing of our surplus goods. Further- 
more, all nations are so economically interdepen- 
dent that employment in any one country depends 
to a large extent upon world-wide co-operation and 
facilities for the exchange of goods. Unless normal 
conditions, or conditions that approximate normal, 
are restored throughout the world, thereby restor- 
ing the normal purchasing power of the various 
countries, we shall have unemployment in this coun- 
try. It is significant in this connection to note that 
many of the industries most affected by the busi- 
ness depression we have experienced are industries 
which have felt a large degree of depression in for- 
eign trade, such as steel, cotton, cotton goods, cop 
per and leather. Consequently it behooves us as a 
matter of selfish concern, if for no other reason, to 
do all in our power to hasten the restoration of uni- 
versal economic normalcy. 





THE TURN OF THE TIDE 

Because of world conditions and their influence 
upon us, business recovery here will naturally be 
gradual—-but all the better for that. It is a matter 
of national congratulation, however, that there are 
abundant indications that the tide in our business 
affairs has unmistakably turned. Confidence is 
being restored, and, very important, despite the 
precipitate fall in the price of farm products, the 
latest reports from agricultural districts disclose 
the fact that the plight of our farmers generally 
is not so bad as we had been led to believe at first. 
Crops are being marketed gradually, and that 
means that newly created wealth is being made 
available to the nation. More industrial plants are 
reopening. Transportation facilities have been con- 
siderably improved since the railroads were re- 
turned to private control through greater efficiency 
in their use. Bank reserves have been materially 
strengthened, and banking conditions, in common 
with fundamental business conditions, are sound 
and have been considerably improved recently 
through the steadier and more accelerated move- 
ment of agricultural products to market, and 
through the more rapid liquidation of paper held 
by the banks. 

The readjustments that we are undergoing are 
but laying the foundation for a better and more 
enduriny prosperity in the future than we have ever 
known in the past. We have all the power and the re- 
sources we need. Notwithstanding that the United 
States has only 6 per cent. of the population of the 
world and only 7 per cent. of the land, bank depos- 
its and resources in this country exceed the com- 
bined bank deposits and resources of the whole 


world. We have one-third of all the gold coin. and 
bullion in the world, which constitutes the basis for 
cur credit structure. In addition we produce 24 per 
cent. of the world’s wheat, 60 per cent. of its cot- 
ton, 75 per cent. of its corn, 27 per cent. of its 
cattle, 25 per cent. of all its dairy products, 40 per 
cent. of all its iron and steel, 20 per cent. of its 
gold, 40 per cent. of its silver, 52 per cent. of its 
coal, 60 per cent. of its copper, 66 per cent. of its 
oil, 85 per cent. of its automobiles. In brief, we 
contribute one-quarter of the world’s agricultural 
preducts, one-third of its manufactured goods and 
more than one-third of its mineral products. And 
from a debtor nation owing other ccuntries $5,000,- 
000,000 prior to the World War, we are today the 
second greatest creditor nation on earth, with for- 
eign peoples owing us in excess of $12,000,000,000. 
All that is necessary for us to capitalize our 
vast possibilities is the vision to see our opportu- 
rities and the will to accomplish the tasks that con- 
front us. There is not only ample need, but, far 
more important, ample reason for same optimism. 





WIGHT P. ROBINSON & CO., INC., engineers 

and constructors of New York, has recently 
opened branch offices in Montreal, in the Dominion 
Iixpress Building. Alexander C. Barker, Vice Pres- 
ident, is in charge of the office. The company is a 
consolidation of Westinghouse, Church, Kerr & Co., 
Inc., and Dwight P. Robinson & Co., Inc., and has 
done extensive construction and engineering work 
in Canada for the Canadian Pacific Railway, Cana- 
cian Salt Company, Canadian Crocker-Wheeler 
Company, Dominion Government, Aetna Explosives 
Company, Grand Trunk Railway and others. 


Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


oo Month of December, 1120 
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Business Opportunities in Brazil as Seen by Banker 





Manager of the International Trade Department of the Guaranty Trust Company of New York Makes a 
Careful Survey of the Possibilities Open to Manufacturers of the United States 
Rich Agricultural Prospects Promise Demand for Farm Machinery 


“TI have traveled all over the West, South and 
Southwest of the States, I have been to the plains 
and Plateaus of Canada, of Rhodesia; seen the 
Darling Downs of Queensland, Australia, the rich 
fields of New Zealand, and the wendrous vegeta- 
tion of India, but never anything to compare with 
the richness of verdure and harvest of the slopes, 
the hills and valleys of Brazil. They scratch the 
surface of the steep sl.pes and grow one crop on 
the one side of the hill—the side warmed by the 
morning sun—and another crop on the opposite 
side, where the heat of the sun’s afternocn rays is 
not so great. The railroads cannot adequately 
handle the crop, and new railroad projects only 
await easier money markets to tap the ever-increas- 
ing centres of cultivation.’—Allen Walker, Man- 
ager, International Trade Department of the Guar- 
unty Trust Company of New York. 





HE agricultural possibilities of Brazil are thus 

enthusiastically described by Mr. Walker who 
is traveling through that country in the interests of 
his bank and with the purpose cf presenting from 
first-hand view the opportunities that await Amer- 
ican initiative. 

“T met a number of American surveyors who 
had just returned from a long trip through the 
State of Matto Grosso,” said Mr. Walker. “ Pre- 
viously they had been over Parana through part of 
the Amazon region. They were so enthusiastic 
about the f>rtility and possibilities of the country 
that one could scarcely forbear interrupting 
throughout the conversation. For the first time in 
my life I met a Californian who admitted he had 
found the climate of Matto Grosso superior to that 
of his native State. 

“Of late years the farmers have learned to 
diversify their crops, and beans, rice and corn are 
beginning to rival coffee. The next coffee crop 
will total between 7,000,000 and 9,000,000 bags— 
according to authentic estimates—and beans, rice 
and corn will combine to show a production of more 
than 25,000,000 bags. Citrus fruits, too, are being 
cultivated largely in the States of Sao Paulo and 
Rio Grande, but, of course, the export market for 
these is limited. In the South the farmers are now 


growing alfalfa, a comparatively new crop for. 


Brazil, and most luxuriantly it yields. All of which 
means increasing opportunity for agricultural ma- 
chinery of every kind, for tractors and trailers and 
carriers of various descriptions. In every such case, 
however, emphasis should be given first to the 
need for practical demonstration of the appliances, 
and second to the necessity of fully equipped ser- 
vice stations, with an adequate supply of parts. 


““T have taken time and pains to go out into the 
interior of the country, to talk with dealers in 
small towns, with farmers and ranch owners and 
listen while they expressed their needs in their own 
way. What I saw was as illuminating as it was 
magnificent. No such fertility exists in the United 
States.” 

While American machinery 2nd hardware are in 
evidence there is room for much more, especially 
in machine tools and ordinary workingmen’s equip- 
ment. 

“The American corporations should have their 
own agencies and reasonable stocks on hand,” says 
Mr. Walker. “They need traveling men to push 
their goods among the native contractors and to 
give practical demonstrations of the efficacy of the 
American product. The door is still wide open. 

“There are two thousand textile factories in 
Brazil, if one reckons every building in which a 
lcom is turning to produce a finished fabric. Not so 
leng ago Brazil was importing cotton. Now she 
grows her own, though American piece goods have 
their very definite market. The people make their 
own sugar. It is served everywhere in powdered 
form. All over the country the farmers have their 
crude little mills. The opportunity for American- 
made sugar machinery is considerable, provided the 
time and labor-saving devices are adequately ex- 
plained and exhibited to those who at present grow 
and make their own sugar. There are, of course, a 
few large refineries, but the number of modern 
plants is negligible in a country where the people 
‘take coffee with their sugar’ and eat more sweets 
per capita than in any country on the face of the 
globe. 

““Nearly all the residences in Rio de Janeiro, 
Sao Paulo and Santos are built of cement. Of late 
years the American cement manufacturers have 
been supplying large quantities of cement to 
Brazil, but, except in.a few instances, the Ameri- 
can producers have not cultivated the market, hav- 
ing supplied it only intermittently. All the raw 
materials for cement-making abound in Rio and 
vicinity, and it would seem that one or two large 
cement plants would, with American methods of 
production, be very successful. The British have 
experienced a greater shortage in their domestic 
market than the American manufacturers, but they 
have saved enough for Brazilian consumers to let 
the latter know that they have neither been for- 
gotten nor altogether neglected, and the British 
product will stay, though the American grades of 
cement are preferred by builders. 

“The water-power possibilities of Brazil are 
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World-Wide Economic Importance of Silesian Plebiscite 


divual creditors. We can see this clearly if we put 
values on the tonnages involved. If we use unit 
values corresponding to the present value of their 
average earning power we find that Lorraine and 
Upper Silesia alone would be worth as much as the 
entire demands of the Allies. The case as to France 
is justifiable, but why Poland should be made a 
preferred creditor to the tune of some 20 billion 
dollars is not so clear. 

A coal field of secondary importance—the so 
called Waldenburg coal basin—which will be the 
main supply left for Eastern Germany if Upper 
Silesia goes Polish, only about 2 per cent. as large 
as the Upper Silesian field, so that the deficit will 
be too large to make up even by forcing the Wal- 
denburgh mines to their utmost. 

In 1914 the mines of Upper Silesia produced a 
little more than 37 million tons of coal, as com- 
pared with more than 100 million tons for the 
Westphalian region. This Silesian total had risen 
to more than 43 million tons in 1917, and despite 
the mobilization the number of coal miners in that 
field had risen from 105,000 to 150,000 in the three 
years. 

The bulk of the Upper Silesian product is used 
for gas and for by-products; the blast-furnace coke 
production of the field only amount to two or three 
million tons annually, as compared with more than 
20 million tons in Westphalia. In part this differ- 
ence in utilization was due, however, not to intrin- 
sic differences in the coals, but to the fact that 
Westphalian ovens could supply coke to smelt the 
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Lorraine iron ores, while the Silesian coal field has 
no really important iron ore supply near it. 

In its relationship to the heavy chemical indus- 
tries, however, the Silesian coal area takes far 
higher rank, and since these industries seem likely 
te grow faster in future than the steel industry 
the facts may be noted. Within the Silesian region 
there is now an annual output of almost 300 thou- 
sand tons of sulphuric acid. The lead and zinc de- 
posits of the region are also of world importance, 
and both of these metals have become adjuncts to 
the chemical industries, directly or indirectly. 

The importance of the Silesian coal field to Eu- 
rope, and the rank in manufactures which it will 
give to Poland should the result of the plebiscite 
give it to that country, is brought out best if we 
consider the total reserves of real coal—excluding 
lignites, &c—existing in all of Europe. This total 
has been estimated at close to 750,000 million tons. 
This distribution is as follows in round figures: 

German Empire as in 1914.............. 410,000 000,000 


CO RS a eer ere at 190,000,000 ,000 
TD 5. on Siw in on padbay acted ctsnas 46s. ee 
Austro-Hungary ...... 4 6.ded ei ome enue en 41,000,000,000 
POO ni cgbed<tadoenétctbesascotacns ees 16,000,000,000 
ND, 5. 6264 acho daneciadtenebe akan eas 11,000,000,000 
All remaining countries, total........... 21,000,000,000 


We can now see that the Silesian basin, with 
its 166,000 million tons, puts Poland—provided the 
election goes that way—into third rank in Europe; 
very close to Great Britain, indeed. : 

There is no question of sentiment involved in 
the matter of indemnity payments, for Germany, 
with her boundaries as in 1914, could pay the whole 


cost of the war, a a be compelled to 
do so. But that on, and what is now 
suggested i Payments which could 
easily be handled ir will be difficult without 
the Lorraine iron o ill come close to beirtz 
impossible without 1 esian coal fields. The 
matter is purely or determined on banking 
considerations. A ndemnity bond backed 
by the pledge of tl ne ores and the West- 
phalian and Sil is would be a good in- 
vestment. As ag the bond of a Germany 
lacking iron ore a f coal would be en- 


matter what indem- 
he value of the prom- 
irely upon the results 


tirely worthl 

nity payment 

ises will depend 

of the Sile lan pleb 
The matter wv 

ican bankers for d 


edly come up to Amer- 
t a later date, for it is 
German indemnity pay- 
ments will be financed aper that will be at least 
offered to Americar Vhen that time comes it 
nd that the real assets— 
coal, iron ore and material resources—that 
can be pledged a irity are much less than 
could have been off: ~ 1914, and that the vari- 
ous territorial settlements have taken away some 
able earning power. From 


practically certain 


vill be well to bea 


very important and 


that point of view the result of the Silesian plebi- 
scite is of the first importance; if the region goes 
to Poland the value of Germany, considered as one 


great manufacturing corporation, is suddenly de- 
creased just about 40 per cent. 
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The Annalist Barometer of Business Conditions 
F oa ing. an in So. ” the business os 











tion In many lines it is be ning apparent that 

further price recession annot be brought about without 
the high cost of labor being lowered, and nee there is 
apparently an incre ng endea nti ! t of manu 
facturers to reduce price the wage ituatior s coming 
more and more to the forefront \lread hstantial 
reductions in wages have been undertaken ir r lir 
and the railroad in their campaigr f « non are 
undertaking to bring about a lower level in their field 
The interesting point is the relation of wage t ‘ t of 
living Some eadet f indust ree t t the ving 
cost ha not <« ne lown to uct r xtent that wag 
reductions can be indertaken wit ut i ng erious 
disruption of busine through labor isaf tion if 
this be time, then there will probably have to bea J t 
ponement of an lrastic it n wage to the end of 
making the readjustment Asy I ible for 
whether wage earnet r employ It is true, how er 
that there will | b vy be rm iiff ilt er unte " 
in putting in effect wage reductior even when tt ‘ t 
of living has faller r lecidedly, for the acceptar f 
1 lower wage is considers £ 
movement nd the proposal r 1 nt i fa natu 
to arouse antagonisn 

The ine tuat T nt A r Air 
rent 1oO1l ir fr tl ‘sul 
allied with or another I abser of a niforn 
movement For instance, there is a sharp demarka n 
between the tuati i t t w lien nd the cotton 
goods industr The former shows definite impr nt 
while the latte j ffering from the ndition wil } 
has been brought about in tl market f raw ?t ter l 
by the with) olding f productior n tl part f the 
planters Cotton last yveek touched the west point 
since 1914 

Other commoditic ire continuing t how ign of 
liquids tion Copper for r ance touched the lowest 
price last week since tl rly da f the war and, at 
12% ents ppe i nly 1% ent it ind removed 
from the lowest price that has been quoted nee 1900 
This is not y that the great bulk mmoditie 
is at the lov me have re ve la bi i ir 
the case of is neverthe true t tt end 
of the last few days has been general lownw 1 


HE stock market gave ever evidence last week of 
being hcavil ve Hd -rices wer lecided re 
ict t » renewed efforts | necuiatar f the 


il { r I lla I 

decline t t R t t t t r 

sc in th iil 1 gr " in si t, the r ly tion 
of the market ha b I t t r t r t ul 

crowding of the bear idk Continucd n f tock 
around current levels, it i realized, i fraught with 
danger, but this ipparent] ha not caused n ibate 
ment in. the operation The position of the market, how 
ever, is getting to be sueh that, with ar particular! 
favorable bit of news, there might be a hurried covering 
orf the part of the horts which would raise price 


rapidly 
On the other hand, it is undeniably true that, while the 





market has worked itself int i trong technical posi 
tion, there is pot the underyling situation to make f i 
continued advance It is not improbable that the pr« 
fessionals will have the market very much to themselve 














for a long time to come There ot to be a etter 
feeling as to the business utloo th public will 
undertake to buy stocks a . yr 

The continued cutting of divide industria n 
panies is not new f a character to instil confidence in 
the market, especially since it is realized that earning 
for the first half of this year will probably be lower for 
many companies than in severa yea It is probable 
that the stock market, in most instance ha ully di 
counted that which is now happening in the industrial 
field and, by the ame process of reasoning, it would be 
natural to expect that the market w i fore st im 
provement in general conditions for ome considerable 
time before the situation is manifest in unmistakable 
signs This, of course, is on the ba that the stock 


market is the barometer it is often contended to be 


Bonds 


HE bond market displayed little activity last week 
T Overstocking with new high-yield issues ha evi 
dently not ceased to exercise an effect of 1gna 
tion which seems difficult to overcome 
The foreign list, which was responsible in a large 
measure for the drying up of the investment wells, 





showed little improvement over last week ind this 
general flabbine was indicated by the lose approach 
of the French &s to %6 The pinion ir me quarter 
is that the political ituatior abr di ilmost wholl 
responsible for this condition, but it annot be denied 
that the great majority of investor now that the ro 
attitude which an SS per ent interest coupon rst 
produced has worn off, and because the flexible alling 
features of every issue with the possible exception of 
the Swiss & ire now being arefully rutinized are 
viewing with keen interest the pe bility of having 
these loans alled after 192 The Swis Ss, which are 
reasonabl protected against redemption until 1935 
have held a consistent market of about two points over 
par, and this fact that an SS per cent. return seems 
protected for fifteen years rather than five would seem 
to be an important factor in the market positiorz f 
these issues 

The Sao Faulo loan, which had been expected for 
some time, was brought it last week n New York, 
London and Amsterdan The Englist ffering was 
evidently a welcome relief for ipital, as it was quickly 
oversubscribed The ituation in New York, while 
satisfactory to the bankers ot develop as quickly 
as abroad These bonds we out n a long-time 
investment basi rather than on a market ba and 
for this reason, it expected that their absorption will 


take more time 
The outstanding development in the domestic marks 
was the decision of the Supreme Court which held that 


the Farm Loan act wa constitutional Since earl 
Summer the litigation concerning thi ict which grew 
out of an injunction granted a director of the Kansa 


City Title and Trust Company restraining that compan 
from investing in these issues, has held up the entire 
machinery of this effort on the part of the Government 








to place cheap money it the disposal of the small 
farmer, This basi f the uit was that Congres lid 
not have the authority to declare these securities free 
from State and Federal taxatior The decision did not 
have the expected effect nm the market indicated b 
predictions that the é il farm toan bends would 
shortly go to par The position of the joint stock 


bonds, which were issued under this act, was que 

tioned somewhat .by reported legislation about to be 
placed before Congress to cancel their authority ar 

put the joint stock tand banks out of business It is 
believed, however that tl lecision of the Supreme 
Court establishes their right under the law to functior 
as the act provides 








The railroad situation ha HWown very little develot 
ment and the various issue have retained practically 
unchanged positions The January earnings have not 


been made available, and this, together with the fac 
that the labor situation is under consideration by th 
Association of Railway Executives makes it seem 
likely that, until information is forthcoming as to how 
the roads stand now and what they will do in future 
to reduce operating costs, public interest in securities 
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December Index Number 66.7. 





vement, with business responding more 











e second month following the turn shall 
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few months 








the mz no ; 

matter to interpret events which were moving in 

ion, and this, perhaps, explained the tendency towar I 
irregularity in the Continentals 1. this respec t 


tremendous harm 











’ 
improvement and some earrings statements are showing 
surpluses This field has many potential advant 
there is at present in many issues a wide discre, 
between the equities behind tt s irities and 
popular estimation With any industrial picking 
throughout the country the deman for new pov 
will be unfilled by present fa tie This will re 
mewhat the neglected condition of utility finar 
nd provide 4 proper stimulu for investment i 
type of security f 
No heavy liquidation of securit is reported 
the nd of the month which would in ate that at 





time at least February had lost its 
the same time ndus 
stepping on tip toes and n 
ire running their schedules on a bas 
‘ing hours per week TI 
are that the process of reducing bi 
steadily on and that many manuf 
eradually approaching the ground floor! 
The influx of American mone 0 
iad but little effect upon the pur 
the continent 


- 














l1ropean fm 


ising abili 





Money 


HERE were no radical cl gE and very 
hanges of any kind for that matter, in the n 











market in the last seven d On the Stock 

change the only rate quoted for call accommod: 
ip t Wednesday afternoon was 7 | ent Ther 
loar were arranged for a time at 6 pe cent but 
that the rate returned to 7 p cent., and held 
rather teadily On every day ther was the 

ysutside money’ available at 6 pe cent t 
were reports, on two or three 7s10n of i 
being arranged at even less, but these latter « 
be verified, although it is 1 babl 





existed 
In the time money 
igain stood on the basi 4 
day funds, but the business wa no more ictive 
] 





usua ind neither offerings n lemand were anyt 
out of the ordinary s in previous weeks, what 
mand there was for time money was mostly f 

short maturities—up to and thirty-day fu 





and the offerings of the 


betweer The reason for this state of affairs is ob‘ 
borrowers feel that money is working definiteiy che 
and are unwilling to commit themselves for long pe 
while the lenders, being similarl minded ire anx 
to get long employment for their money: Thi 
plus the normal scant demand and supply of time n 
has brought the actual time mon market to 
treme state of dullness 


Elsewhere in the money marke 


ondition would continue to obtair 
to come There is a demand in ce: 





rs, who feel that demands f1 
nerships wh 





are actuated 





f 


OSSE€ 


timed and not to be countenanced The s¢ 



























legitimate demand,"* which is one of the hardest \ 
possible to define at the present tim l ‘ 
In discussing the credit situati I 
have come to differentiate betw 
frozen credit ’’ and “* distressed 
term, which was much abused by 
most everything, is now considered 
credit lines of corporations which a 
but which refuse to reduce thei ne | 
on the other hand, is that I 
extended to concerns which ) fir 
to liquidate and which, for vari 
forced into liquidation by the ler 
fine point, but it probably mean 1 
term of “* frozen credit is used 
Thus, at the present time, there is a good deal 
being said of distressed credit than there is of 
redit And the bankers point out that the situat j 
working into their hands; that their control of the 
ion is becoming much more positive Credit tied 1 
concerns whicn are unable to liquidate themsely« 
ing liquidated by the banks The administratior 
credit, in other words, has passed from the ind 
and commercial concerns into the hands of the ba 
The bankers, they insist, are liquidating this, and 
ready have made considerale inr zair 
weak of distressed credit of proba 
last November, bankers now estimate the amour 1 
to be not much in excess of $50,000,000 Frozer 
ywwever, still runs into some very large figui 
ven here progress is being made in reductior 
All of the bank displays indicate this Fig 4 
ing published force one to go |} k al her f 
vear to more than two years in mal my 
Loans at the Clearing House bank ire down t i 
basis of the Spring f 1919, and demand dey t 
lower than at any time since tl middle f 1918 
‘ederal Reserve figures, bot l and nationa 
down to the proportions of a ear ago yme it 


down even more—and the trend is distinctly toward df 
traction of even more considerable scoy: = 


f this should make for eg ter « e in tl 
Already there is a 1 abundant sup} 
but the supply is not nearly s free as 
it to be I hol z K 





re not making distribution in 
lume that would be expected ir 

















thi probably, is a good thing It i ~ r 
gent administration of credit which be 
wanted. Kates, while still up, so far the forn . 
tations go are actually neape ur tne ipl - 
it is possible to get accommodution at consider + 
ter terms than those publicly proclaimed But t 
that fficial "’ rates are being held up and off 
of credit are being held in cl k shows ! isiv 
the bankers, taking their inspiration from the | 
Board, still are exercising heroi ntrol of t A | 
credit situatior With a change f Administ 
Wa ington however, there mAY me . } 
policy of the Reserve Board It is to be hope 
will not be any change, but whether there i rr 
it! be one of the interesting thing » watch tl 





- & 
7 4 7 h 
Foreign Exchange 
HE foreign exchange market improved as ¢t 
T progressed In the early days the marke N 
and although sterling held with reasonable 
ness, most of the Continental ld off in mid 
‘oward the close the tone of the market improved ar 
quotations advanced On Thursday er g£ Ww 
43.90 for the first time in about a fortnight, ar t 
ether Europeans were correspondingly firm TI 
mand at the end of the week, too, was much better thar ' 


had been earlier = 
Events abroad played the usual important part it 
t always a imple 


rket movements, but it was I 





irregularity was much more noticeable in French francs 
than in German marks The former ftuctuated over 
wide ranges on most days, while marks, with the ex- 
ception of a dip on Wednesday, when they got as low 
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as 1.58, were rather firm throughout. The mid-Eu- 
ropeans were dull almost to the point of sluggishness 
during a good part of the time, but the erstwhile allied 
exchanges were more or less feverish. 








6 per cent., no matter how slightly, the interior banks 
and bankers don't want them and stop buying. 

It was this way last week. Some sales, to be sure, 
were made. But there is a feeiing of conviction in many 
















































ard over the revision 
in stock at the time f 
f paramount importance in 
end of the decline on met 
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The demand for sterling, which developed late in dealers’ minds that if the rate had been moved up to : , 
the week, was generally supposed to be a reflection of the old basis of 64@6 per cent., the business would have ~e idea of them car in 
confidence that the Germans would ultimately meet the been much greater. As it was, the 6 per cent. bid price f2-OUnCEe sé a ap pe Ms 
allied demands on reparations. It might be hard to pretty well disappeared before the week was out, and 4.90 a yard at the on 
reconcile such a statement with the action of French for the good and sufficient reason that dealers were able ng le months ago, ane  aeeae 

f francs, which were very erratic, or with Italian lire, to buy at 6 and were unable to sell at 5%, and, becaus¢ a at was priced tf rat 
‘ which were dull and steady, were it not for the fact that of this, found themselves loaded up with paper So a 
most speculators now prefer to take chances with they put their bids back to 6% or 6% per cent., and at ning of the week in the 
+ 
sterling than with any of the others. The gamble, to that were none too anxious to take anything which we announcement ‘ 
put it plainly, is not nearly so attractive in sterling as might come along. ip and withdrawr f 
it is in some of the others, but the risks which attach It has been well proven that the bill market, in its I lr goods, that had b 
to speculation in the Continental exchanges now are so present immature state, will not thrive when the selling ason during the pre 
/ great that many are confining themselves entirely to figure goes under 6 per cent. Last Fall, or, rather, lat« Ww ds were withdrawn in a 
English rates. This has made for an increased demand last Summer, the experiment was tried, and was a flat for reinstatement later 
' for sterling and a diminished demand for frances and failure. Now, of course, general conditions in the mone) nt for two reason In t 
lire. Not only that, but there is a constant switching market are different from what they were then; money in worsteds and w 
A out of francs and lire and into sterling, which also is is much cheaper and in more abundant supply But the e far as dress g i ‘ 
mt playing its part in the technical position. little fellows in the West have not come to the stage tter than it has been Of 

The Scandinavian exchanges, which were such sen- where they relish anything less than 6 per cent., and taken as a definite ir 
sational features in December and January, appear to so long as they are able to get their money out, atism in business that ex 
have shot their bolt for the time being at least. Last one way or another, at 6 per cent., they naturally refu I ng effect on the indu r 
week this group was dull, when it was not under pres- to buy bills at less. Bt was to strengther 
sure, and there was not nearly the breadth to the mar- It will be interesting to see what happens this week ; i 
ket for Danish, Norwegian and Swedish currencies whether or not the selling rate will be moved up, as the hed cloths, some of t n 

» which had been witnessed a month ago. Toward the end dealers’ buying rate was on last Thursday. If it is chief development 
of the week the Scandinavians began to slip and the there should be a brisk market, for there are plenty of with the declining price for 
market bacame rather unsettled and irregular. There evidences of available funds, but if it is not, then there s increasing weakne I 
was not a great deal of selling, but the buying was al- is every reason to look for another flat market, for I 1d printed goods, I 
most nil, and offerings of comparatively smal] lots gen- local banks, both the commercial variety and the say ‘ unusual thing about is 
erally brought on recessions in rates which were any- ings banks, are doing virtually nothing and hold no Ww 1 spite of the scarcit f 
thing but confidence-inspiring. promise of an early resumption of activity. Last week mit elivery Percales wanted 

Outside of the Europeans there were some interesting these sources of potential demand were dismal failure f a quarter of a cent a 
movements. Chinese exchange was a feature of the Some corporate buying still is noted, but less thi ) 4 ry within the : ; 
market, in fact, and the rates on Hongkong, Peking and last week than there was in the week before. Then a a of ne =a case : 
Shanghai all fell abruptly Just what is going on out there was temporary investment of funds collected in reaph bu 1 85 ‘a pe os 
there is not as clear as it might be, but it is evident that anticipation of the March 15 Federal tax payments, but b a a “ong 
the situation is not improving. The continued fall in row the time is too brief for this sort of investment b delivery. 
bar silver is one reflection of this—although it may be and, besides, if there were a demand of this sort it i by national silk week 
that this is something more than a reflection; a cause, doubtful if it could be filled, for there are few bills of last, is expected t it 
for instance. The whole matter is shrouded in more or such short maturities and the dealers, generally speak- into the silk market here 
less mystery. The fall in the silver market at London ing, are inclined to be unwilling to sell bills om agree { Some evidence it 
has been attributed to ‘‘ American selling,’’ but what is ment to take them back on March 14, when there is end of last week 
meant by this phrase is not thoroughly understood on omy a fortnight in the transaction. g1 n the raw silk si tion 
this side. American exports of silver have been fairly f little to fear, apy nt 
heavy, but not nearly so heavy as they were at this l ising from irreg s 
time last year or the year before, so that it hardly can T til iy 
be the actual exports of silver to the Far East which is ex L és rade were very f 
upsetting the silver market. f be said about 

Another factor in the fall in silver is generally un OOLENS and worsteds again held the centre of the 1 vanced in some q 
derstood to be the position of the Shanghai branch of textiles stage last week, due principally to the } F less than the current t 
the Philippine National Bank, which is long of between pricing of Fall lines of men’s suitings by the lea “ f ipparent move 
25,000,000 and 30,000,000 ounces of silver, with a ‘‘ paper ing factor in the industry. Although the new prices showed p he other side to z t of 
loss " running well above $5,000,000 already. But, while declines of about 20 *o 30 per cent. from the quotati mm : ‘ f real importar . 

| the Shanghai branch of the Philippine bank is long, most on the same goods at the opening of the Spring ct agg” narket during the 
of the big Chinese banks are heavily short—or are un- of 1921, it was significant that they also showed a d was simply a 
derstood to be—so that whatever is lost on the long side ————— = ———— : fore it Inquiry w k- 
should be their gain Of course, the general situation Y + ins iominal as a result. How 
there will suffer with the fall in the metal’s price, and Y > lar change from f 
to this extent, even though the individual banks profit Stocks ransac tons Bonds 
heavily, the Chinese exchange market should be hurt 
| But it is not easy to say which is the cart and which the STOCKS, SHARES 
horse, whether there is something in silver which is pull- ‘ 
ing down Chinese exchange, or whether it is the fall Week ended March 5. — . 
in exchange which is depressing silver. Whatever it Is 1921. 1920 1919 Q} 
! : f . 5 
it promises to result in a nasty situation before the end fonda\ $94, 425 697,667 758,660 ripping 
is reached. > pea Pcp es eg ~ ore 
ee o« er 4 Tuesday O89, S00 467,190 (99,372 rm illingham Immigr 

The South Americans did little. There was no regu- Ww i: 491,020 481.035 T68,935 | ntic passenger con 
larity in the group, but the variances were only frac- ednesday) pateg ar e pee sia aaa : the incomine Admit 
tional, and at the end of the period no material altera- Thursday 854,293 651,305 mendments to the 1 e, 
tions in any of the rates had been effected. South l’riday 1,007,500 ber of immigrants t COO 

" American financing in our market has not been the great Saturday 722,004 April 1 if su bill 
‘ success some expected it to be, and it is doubtful if tne sie or affect the earning he 
ambitious program which was laid out a short time ago ae in the steerage t les 
is gone through with. Chile has received $24,000,000, or Total, week.... $, 707,166 in companies, the United 
its equivalent, and the Brazilian State of Sao Paulo has Year tc date.. 28,781,801 d States Mail Steamship 
got a loan of £6,000,000, of which $10,000,000 has been wever, it is believe t t 
' underwritten here. The London portion of this offer- BONDS, PAR VALUE reintroduced ar t 
ing, amounting to £2,000,000, was reported oversub- n interests hope to have 
| — — og noe cl sed - bedenaye om. 9 — over- inatas $10,654,700 $14,478,600 © $12,462,750 ‘ ountvins will be en 
subscription tn London does not mean final placement " as ~ 919 & 9 rf "ih Unite States regist r€ 

with investors. The New York portion still is being of- Tuescay ...-.--- 9,001,600 14,212,800 12,4056 0 f the incoming alier 
fered, and if it goes with no greater zip than did the Wednesday 10,950, 600 13,789,000 10,696,000 Shipping Board tl the 
Chilean $24,000,000 loan, it will be some time before all Thursday 8,394,100 13,021,850 8,024, 04) ne Company must nend 
of it finds its way into investors’ strong boxes. And Friday ye 8,454,500 12,880,000 Board of Trade so that 
such a situation as this does not make for new South : a ic gee - imiralty do not ar to 
American offerings in the near future. Saturday ....... 0,097,000 3,509,500 ve no appreciable effect 
- _ ——— - ; of the American holding 

Total, week... $52,532,500 $73,891,750 $60,725,250 British subsidi tres . 
} Year to date... .562,668,300 582,163,250 rine : ae ge’ nied , td 
/ ng tna le ag eme iit 
A cceptances In detail the bond dealings compare as follows witl steamers. The ior 
the corresponding week last year: runctory 
HE market for bankers’ acceptances suffered last - we » ‘ on Navigatior 
- . ar. 5, ’! Mar. 6, °20 ch g pie 

week because of the rate at which leading dealers Mar. 5, “21 Mas hy shes ken as a crit 

were willing to sell They made this rate 5% per Corporations . 813,065,500 $10,266,000 + $2,799,500 merchant fleet r 0 
cent. on the plea that they could not buy bills at more Liberty 34,093,500 52,196,750 — 18,103,250 3 ver Re nce gs Zag 

{ than 6 per cent., and whether this contention contained Foreign 3,354,500 11,316,000 — 5,961,300 - <2 pees 
merit, or whether it did not, the fact is that most of . ‘ 113,000 94.000 sii : h : 
{ them were notably unsuccessful in disposing of their ac- CMY sscctesccers 19,000 15, : ag Sa See be ne ae 
‘ceptances at 5% per cent This little matter of one- fier on ne emo O14 7% $91 250 9% yaid last y . ¥. 
eighth of 1 per cent. figures largely in the psychology of otal, all 32,00) #73,891, 750 $21,459,250 iy — oo ee agence : 
marketability The interior banks, which, day in and — = = == = eer iy a Penne beer ne 1919.90 
day out, are the real backbone of the bill market, do 4 . irop o $9 799 59 rhe 
not differentiate in their own minds between 5% and a A py Pty : , - 
© a , — — he ) ) act “<a lons re- 
f much lower rate Anything under 6 per cent. is under Stocks verages Bonds t protractec r 
} | it, and that is all there is to it- And when bills go under Dey ea ern 
| TWENTY-FIVE RAILROADS mere Sere “tere. Sorte 
| Net Same Da yived in a ns 
Ch’'gs. Last Yr b " approximately half of the 
idl ‘ee t Feb, &.. 32 7.15 the average for the last 
March 1 70 DGS ited Investment in n time 
March 2 + 38 56.36 ‘ 448,060. There wer three 
| March 3 3 Bs) 6.72 hed in February 
March 4 4. 13.47 + .25 6.5 President Harding did not 
| March 5 ere 53.80 53.91 + .09 16.48 ners who will dire the 
- Board The Ameri r hip 
; TWENTY-FIVE INDUSTRIALS ee 
the j ests, : a t ’ 
84.48 84.66 S4 104. 4:3 I , ~ a a tin - i iy 
SO.8 Ss $ 3.71 ‘ — A : d 
oe re 4 ms ee illy on all shiz f Amer 
apo ™? wr T bd oa 2aaT he rr 
ae 2 84.40 S44 31 106.90 ion Is necessary, 1 apes 
83.91 84.41 13 107.49 fferential which foreign-flag 
oo b a aoe niv one new ‘omr er 
aie . 84. $4.36 84.54 + 13 © 107.67 been appointed He is 
* ‘ ber! "EP LO! R 
COMBINED AVERAGE—FIFTY STOCKS De — + gi ee ~ 
being ¥ E24 Ss : ar 
| eS ee 70.123 69.06 69.20 — 58 80.79 
March 1 ‘ . 69.40 68.22 68.76 - 44 80.28 ubmitted to the Senate by 
} | MMSE DB cccccusens 69.55 68.27 + .52 80.34 il of the Shipping | rd 
j H Marck. 3 69.72 68.86 0S 81.81 surplus of $38,000,000 for 
| Maren 4 wee . + 69.69 68.69 i Lt) 82.02 ( He estimated that $25,(00,- 
March 5 : .. 69.42 69.08 69.22 + .11 $2.07 first half of the nt 
| rplus, the items 
<i Ete tert Nov t Dec TL SAN 1 FER) AAA APR AY TSUN T 0 T ae Bonds—Forty Issues ges were waived 
| 4 ‘ ; Same ges paid in Ameri iy 
N Investment and Economic Service | Net Day into effect this mont 
| Close. Change. 1920 ind Shipbuilding Con t ne 
that not only attempts to forecast OTE OPPO ET Pe ere 70.15 05 70.84 onsidered a permanent enter- 
ce = a 7s j ME Dx. a-6000 Kaseeee bea enh - 70.19 + 1H 70.80 ve March 15, the w ( of 
the major trends of business, bond prices, | EEE <5 nin. nenanitagenkeenasa 70.11 —.08 70.60 reduced from 12 ty 19, pet 
j ° ng PST Ce Cee 70.14 + .03 70.77 nbers of the Atlanti ast 
| and stock prices, but also the MINOR oon rcucccne sein bmn 2570.11 — (03 7 ill put a 10 per cer nt 
’ | = ~ - 
j ME: Bi Fab avddccedamixaennas ee 70.16 + .0% [he general recession ex- 
mL , ' 
TOG . y re - . I ship repair yards next 
Minor Movements of Stock Prices STOCKS—YEARLY HIGHS AND LOWS—BONDS un Steamship Owners Asso- 
| | —50 STOCKS——- ———-40 BONDS- r eenes ~ En a 
s ° 2. igh. Low. High. greements i re 8 
| sn ars Daily, Weekly & Monthly ene og ete tan. Th a han. ne unions. upon the expiration 
= rial Subscription 1 month $10.00 1920....... 94.07 Apr. 62.70 Dec. 73.14 Oet. pacts. The shipowners have 
Regular Subscription per quarter $25.00 1919....... 99.50 Nov. 69.73 Jan. 79.05 June nnour FOC eae a 
| 1918....... 80.16 Nov, 64.12 Jan. 82.36 Nov. te 1uch sentiment agains any 
3937..... . 9.46 Jan. 57.43 Dec. 89.48 Jan. extending over a perilou 0 
} N. ¥. Bureau of Business Research, 1916... 101.51 Nov. 80.91 Apr. 89.48 Nov. ; ; 
$4.13 Oct. 58.99 Feb. 87.62 Nov. hange in the shipping situation. 
| Incorporated 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec Cl s t m for the movensent = ooal —.~ 
| 79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec iropped t : 1. It is estimated that there is 
| 1416 Broadway New York, N. Y. SG.SB Bem CAPE WER. cccccc cee ccccccoces fully 30 p I f the world’s ocean-going tonnage 
| GARE Fe SEO edascavccc  seseseeece tied up, 3,000,0 ns of which is under the American 
i SE flag and 8,00 nder the British. 
| r 
a Pa 
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The Annalist Index 


| 
| 
} 


Number 
we 196.322 
290.331 


7.461 


Mar. 5, 1921 
Mar. 6, 1920 
Mar. &, 1919 





175.720 
148.055 
SU. 096 
109.252 








BESEE SESE 


An index number is a means of showing fluctuations in the average price of a group of commodities. 





Food Cost of Living 


a 
an F 





July, Aug. Sept Oct, Nov 


120 
110 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 








Same W Year Same Period 
Last Weel Last Year to Date Last Year 
Sales of stocks, shares 2,554,749 $, 003, 1 2s 52 BRT 44,977 (65 
Sales of bonds, par value $52.552,500 $73,801,750 $i GS, : 2,25 
— ° Se {High 70.18 High 82.57 High 72 
« » price of 3 stock . < 
worage O* ijLow 68.22 Low 70.84 Low 67 
‘High 70.1% High 70.0% High 71.60 High 
age pri o 0 bon }. Ls 
averReD pete 4 me jLow 70.11 Low 70.60 Low 68.80 Low 2 
Average net vield of ten high-priced bonds 5. ZRn% 272% >. 230% >. 198% 
New security issuc $27,160,000  $11.208,000 $200, 308,000 





Refunding 61,219,240 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 











-—-End of January End of December—— 
1920 1919 
United States Steel orders, tons 7,5 164 8,148,122 8, 265.366 
Daily pie iron capacity, toy G0, 1ST q 77.478 t7 264 
Pig iron production, tons £1,937, 257 T2078. N70 - 2 401,84 $3,015,181 
*End of February tend of January tMonth of February $Month of January 
Alien Migration 
June May, April March Feb Jar 
ieee een Ie eo. 10. 
Inbound W2 wheel iS,210 Le | (tat 
Outbound 4 17.121 19.107 22, a) 11,607 
Balances $38,140 PG, G51 +2,112 $17,352 + 18,900 +4,772 
Building Permits (Bradstreet’s) 
January December - - November 
1921 1920 1920 19109 120 iit 
142 Cities 142 Cities 10 Cities 150 Cities 142 Cities 142 Cities 
$56,035,925 $120,008, 182 $59,869, 437 $140,640,514 S6r BOS 02 $128, 386,807 





MEASURE OF BUSINESS ACTIVITY 


Bank Clearings 











Entire country, estimated fre complete returns from cities representing {2 per cent. of 
the tota Percentages show changes from preceding year 
The Last Week. I The Week Before. DP Year to Date P.C 
21 $7 .68.000.000 14.8 BS. 75.C 00 00K 23.2 $60,.565,.000,000 —13.06 
gz 9.000 00.000 +452 8 7.500,.0.00,000 C3 77,720, 000,000 4.27.5 
Gross Railroad Earnings 
Third Week Second Week First Weel Month of From Jan. ! 
in February in February in Fi bruary December to Dec. 3 
i} Roads 14 Roads 17 Road ISS Roads ISS Roac 
i921 $15,082,945 $11,601 167 $i 4,420 5, SLI $65,225, 402, 762 
i920 12,724,255 15,4086, 508 155, 586,816 », DN4 4 ZZ 
Gain or loss + $558.70 Brad el +$1,247, 012 +$07 195,505 +81, C41, 888,541 
2.82% 4.45% + 4% +21.4% + 2) NO 
> roy De I 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean I'rice of 
Minimum ret Pri Other Years 
Price High I! 191%. 
Copper Lake Spot, per ib M122 S018 1612 
Cotton Spot, middling upland, tb 1140 Is2z5 i2L 
Cement Portland, bbi 4.10 1.20 
Pine: Nor. Car. Roofers 6 in per 1,000 ft OO On) 44.00 
Hides: Packers. No. 1 native, ib 1s 16 ty) 
Petroleum: Pennsylvania crude at well, bbl. 3.00 G1 1 
Fig iron: Bessemer, at Pittsburgh, per ton. 28.96 Ho {3.875 
Rubber: Up river. fine, per Ib 17 12 Da 
Silk: Japan, Sinshiu, No. 1, per tb v.45 6.15 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Mar. 3, 121. Mar. 4.1920. Mar. 6, 1919. Mar. 7, 1918. Mar. 8, 1917 
To Over To Over To Over To Over To Over 
tal $5000 tal $5,000 tal $5,000 tal $5,000. tal $5,000 
Kast KO tl i a 44 iZ 104 48 SS 44 
South zt 61 22 7 $2 17 ; oT) 6 13 
West oy ou 2s 11 ti 1s 82 36 7 22 
Pacific at 7 is 12 2 10 26 s 31 7 
United States sit ye 1S rt 137 2 247 Bald 255 St 
Oanada . eee i 1s 16 °o il 6 2 3 wa 13 
Failures by Months 


Two Months- - 
11x 

1,061 

$17,003,174 


February - —_——— 
1920 1921 

42 

$9,765,142 


v2 
1.641 
$60,852,449 


OUR FOREIGN TRADE 


Number 
Liabilities 





3,536 
$112, 989,00 









—_- January— ~——~ ——Twelve Months——— 

1921 1020 1920 1919 
Exports 55,000,000 22,063,790 §8,228,400,499  $7,920,425,990 
NS es ss sm ce nied 200,€00,000 860 5,279,391, 364 3,904, 364,932 
Excess of exportes............. . .$446,000,000 921 $2,949,009, 135 $4,016,061 ,058 














BAROMETRICS 




















The State of Credit 


Foreign and Domestic Exchange Rates 
discount or 


The 
of exchange on 


$141.87@$140.00 
The 


New Montreal quoted at premium 


Montreal 


York funds in were 


New York was from $124.25@$122.80 week's range 


funds in 
week compared as follows: 


principal foreign centres last 
















Normal Rates of -Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 11/20 
Exch’ge Demand Hitch Low. High. Low. High Low High Lo 
4.8titi5—London ; 3.86% 3.844% 3.2 3.538% 3.68% 3.40 
5.1813—Paris 7.10 7.08 : 78 
5.1813—Belgium 7.46 7.41 7.31 
+.1s13—Switzerland 7 16.50 16.1 
5.1813—Italy 3.63 >. 45 
40.20 —Holland 34.03 36,687 
19.30 Greece 7.45 10,95 
Spain 13.85 17.40 
Copenhagen 15.00 
26.80 --Stockholm 18.4 
26.830 —Christiania 17.16 
1.44 Russia 3.00 
4B Bombay 46. 
48.105 —Calcutta 46.44 
78.00 —Hongkong 07.40) 
-Peking 155.00 
Shanghai 143.00 
—Kobe 47.12 
Yokohama 47.12 
—Manila 49.12 
Buenos Aires 43. 
Rio ‘ 25.37 
Germany 1.0. 
Austria 4 
20.26 Jugoslavia on 71 
20.26 —Czechoslovakia * 1.14 
10.50 —Belgrade _ 2 1 4 
19.30 —Finland 3 4.4 
19.30 —Rumania 1.: 1.52 
Cables. 
4.8605—London 3 
5.1813—Paris 7. 
5.1S13— Belgium 7. 
5. 1813—Switzerland 16.: 
5. 1815—Italy 3.6 
40.20 Holland O44 
10.30 Greece re 
19.50 Spair 13. 
26.80 Copenhagen IS 
26.80 Stockholm 22.: 
Z6.80 Christiania 
0.44 —Russia 
is. —Bombay 
18.66 Calcutta 
78.00 Hongkong 
—Peking 
108.32 —Shanghai 
19.85 Kobe 
49.85 Yokohama 
0.00 Manila 
42.22 Buenos Aires : 
Rio 14 » «26.25 2 
—jermany 1.08 1.(i4 
Austria 44 ‘ 
Jugosilavia 76 
20.26 Czechoslovakia 1.19 1.1% 
19.30 Belgrade 1.35 
19.30 Finland 4.60 4.50 
19.30 —Rumania T.58 1.57 





Cost of Money 


—Same Weel 


Last Previous Year to Date 
New York Week Week High. Low 120. 191s 
Call loans .... -*#+-** 7 a6 7 @t 7 6 10 @6 > @t 
Time loans, 60. we) 7 a6 7 ae 7 6! 14a8 Ka 
Six months eceres 1%4a7 7 at% 7 - 9» @8 5%a@5% 
Commer. disc'ts Is T%aTH 7%aTk 7% 7! 7 ab% 51 
Foreign Government Securities 
Last Previous —Same Week 
Week Week. Year to Date 1920. wis 
British Con. 24%% 46% G 41g 4%,4 AM ATW GA 1,049 50a DS 
British 5%@ .........5. . SKK Kyasts% Ka SS @NT% swath 
British 44% - 78% is 784478 a7 NYG WOH, 





64.00@63.35 
90.30@80.40 


OO@SS 50 
1) 020  @. 


a es OW 





Paris)... 
(in Paris) .S83.95 


French rentes (in 


58,404 57.85 
French War Loan 3.5 


Bar Gold and Silver 








Last Week Prev. Week. Year to Date 





Bar gold in London.10s 1d@105s 3d 106s 44@105s 6d 115s 11d@104s 7d 121s 6d@114s 6d i738 % 
Bar silver in London 33d@ 305d 33%d@3 144d 4244d@30%d R4d@TTKd 47% 
Bar silver in Mca 2c 5ST we@4%c 6BRCO@S2Z5« $1.32@$1.20% $1.01 


Average of Wholesale Prices 


Same Week— 


Last Week. Previous Week. 1920 191%) 
Steers, good to choice, live weight .- 9.40 8.125 13.70 18.30 
Hogs, light and heavy........... 9.8625 9.0625 14.65 17.95 
Flour, 8. P., per barrel 196 pounds........ 10.80 9.175 13.80 11.80 
Fiour, W. S., per barrel 196 pounds......:...... 9.05 9.025 11.923 11.05 
Potatoes, white, bushel.................++ -7650 69 2.55 97350 
Beef, native sides, per pound....... 16 1450 1750 .23 
Mutton, dressed, per pound......-........06.es08- .1150 sil +1950 21 


\"/ 
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light line the excess 


The space between the base line and the broken line represents the cash reserves required, that between the broken 
old is computed monthly, 


a i 


seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gol 
SO that the record can never be brought to the date of publication. The chart records the last fis shed 


Week Ended Bank _Clearings By Telegraph to 


































































































<4 . 
daeaians Saturday, March 5 The Annalist 
entral- ——-Last Week- —_— -Year to Date---— -Last VW Year to Date--- 

“ — _ ities _ a 1920. - 1921 1920 Other Cities 1921 ; 1920 
can eee $4,227,258,377 $4, S07, OAT 157 $36, 746,049,444 3ultimore $85,294,004 $9 1,414 $790,228, 170 
, AL 74° » mee * — >) outa vt vee eae | 
a "ae amend 579, 9,245,215 782,109,016 4,867,483, 494 3 ee re 36,751,321 4 176.648 362,968, 644 
ot, L0uls.... 131,530,101 182,649,641 1,169,609,653 43,464,7 736 Ptnoiemett ...<...o.<cces. 60,226,825 2 26. 606 "067.227 
Total 3 C. R. cities rv 938,033,693 $5, $42,783, 142,591 $51,538, 629, 617 re re 13,188,300 020,600 126,927 

Decrease Pine 14.49 16.9% SM ns kcciaisc 20,960,257 817,948 
Other Federal Re serve cities . ee. rer 84,526,000 7,000 
Me eo cos 2 $41,724,620 $67,912,666 $396,533,098 $505,750,115 | Louisville .............. 27,133,904 160, 3465 
SL 5 da ose cetece 271,267,873 ‘1, 2,615,855,491 3,406, 948,316 Pittsburgh ......... 159,834,278 16,308 1,396 
Cleveland 119, 445, 184 993,168,281 1.117.206.8023 Providence hai 10), 122, 94 978,300 
Kansas City...... 262,058, 696 1,453, 647,444 2,194,361,511 St. Paul........+++--. 55 6,2 104,83- 
Minneapolis 19,235,464 571,982,471 347,306,039 EE knee dkad.nves nities 27,482,967 SC0,060 ¥ 
Philadelphia ......... 471,271,445 3,711,238,820 4,036,876, 145 Washington ...... 15,239,365 $9,058,310 133,034, 08 
Richmond , 2,000 62,876,000 418,028,000 616, 194,606 es — — Pore meey 
San Francisco......... 131,800,000 167,318,014 1,196,800, 000 1,390,549, Total 12 cities........ $08,916,465 9 PUG, 429 9,036,513, 344 
—— — --— = ‘ —— aol ee eee ere 5.7 *0.9 
Total 8 cities... $1,261,932,400 $1,578,479,003. $11,357,253.605 ~ $13,705.193,524 EERE 2 es ke 
Bite 4 ge sige ee 17.055 Total 23 cities........ $6,778,882,556  § 162,571  $70,280,346,48 
Total 11 cities $6, 199,966,093 350,08¢,Sl¢ $54, 140,396,196 ~ $65,243,835,141 Decrease - 14.8 15.7% 
TIOROOESE bi cccidavecs 15.6% 17.01% *Increase. 
Actual Condition Sta temen ts of the Federal Reserve Banks March 4 
Dist. 1. Dist. 2. Dist. Dist Dist. 5. Dist. Dist. Dist. 8 st. 12 Dist. 12 
Boston Nev ork. Philadeiphi. - “le ve ES Ric hmond. po note « *hicago. St. Louis Mir allas San Fran'co 
Gold reserve......$218,124,000 $444,162,000 000 $305, 007,000 # s, $84,995,000 $366,7 779,000 = $97,775,000 $57 SOW 7,688,000  $180,165,000 
Rediscounts ...... 59,062,000 373,704,000 473,000 58,482,000 35,079,000 14,29 0 785,000 44,676,000 
Bills on hand.. 156,278,000 8S3, 000 163.7 1,000 126,261,000 , 91,612,000 69 99,000 186,857, 000 
Due members..... 108,676,000 650,445,000 146,226.00 i A 16,6 249. 261,000 64,984,000 44 4 873,000 108,014,000 
Notes in circulat'n. 267,478,000 801,976,000 302,311,000 152.1: 54. 000 162,92) 495,914,000 12 8,237,000 763,000 242,321 04M 
Ratio reserve...... 62.1 42.2 69.2 49.8 51.7 4.7 9.1 D2.f 
ome Bank 
Federal Reserve Bank Statement “Statement of Me mber Banks 
Consolidated statement of the twelve Federal Reserve Bunks compares as follows: Data for Federal Resery Bran = ities 
1icAgzO 
RESOU RCES— Mar. 4, 1921. 1921 Mar, 5, 1920. Feb. 2 ». 25 Feb. 15 
Gold and gold certific ates ec evesceccsssone $234,353,000 £335,000 $180,162,000 Number of reporting banks a2 Me 
Gold settlement fund—Federal Reserve Board. 526,499,000 530,104,000 380,332,000 Loans sec. by U.S.Gov.obliga’ns 328,621,004 $824 000 $66,332,001 
Gold Wi TOrWingm GMeNcles.....cccccBcccccccce cocaseds 112,822,000 Loans sec by stocks and bonds 1,116,612,000 116.000 316,085, 000 
~ . . Sees All other loans and discounts 2,839,565, 004 7,830,000 $53,976,000 
eee Dene eed Ue Bamks «a... isc cc ccsceecxs $760,8. $747,439,000 — $682,316,000 Total loans and discounts L284. TOS. 00 770,000 1,236,393,00 
Gold with Federal Reserve age nts eer re PPE 1,236, 360, O00 1,234,181,000 — 1,138,690,000 U. S. bonds owned (exclusive of 
ee I SD. os cin d5.c' ates dad eerewe ees 165,678,000 158,693,000 116,071,000 bonds borrowed) ..... 451, 504.(K 161,000 18,887,000 
ae ae = U. S. Vietory notes 74.343,00 635,000 12,824,000 
: tis j > . ess 5A! 203, (OK 9,076,000 
Total gold reserves ERIN .$2,163,090,000  $2,140,313,000 $1,937,077,000 | U.S. etfs. of indebtedne: ee ryteges 
; eget Aare Other bonds, stocks and se« 34,000 143,999,000 
Legal tender notes, silver, &c............... 212,673,000 216,686,000 117,553,000 Loans, discounts, investm’ts,&c. 5,2 903,000 1,421,179, 000 
a < Reserve balance with F.R. Bank 8, 493, OF 057,000 130,248,004 
I Ie er iia cncavancdaaeredhows $2,375, 763,000 $2,356,939,000 $2,054,630,000 Cash in vault..... ‘ ALOE spree 929, 03 “ aa 
- A - Ne ame » sits 4,139,351, 0 82.063, 000 5,000 
sills discounted: Secured by Il S. Govern- lag cog aie 89 299 04 4.261.000 310 "10, oor 
NOU, Sd vbnsessewebcdentcaeweee 981,840,000 1,003,975,000 — 1,520,494,000 pater ctao deposits 8 Md (MIE 6 ONT GOO 7,067,001 
Perea 1,359,665,000 = 1,392,279,000 SSS, 194,000 Bills payable : 47.370, 001 143 GOW 99 79% 4) 
> * eggs Ray ee sills payable ......... 247,37 $3, 22,723 
Bills bought in open m: a2. sc ownaes 164,004,000 170,503,000 513,854,000 Bilis rediscounted 52. 188.001 248 O00 121.844. 000 
————— alain aatatalawe All I serve Branch Cities 
Total bills on hand ree $2,505,509,000  $2,566,757,000 $2,922,542,000 Feb 25 Feb. 18 
“ni . . - * J rr "ee ‘ting : S 216 21 
United States Government bonds 25,848,000 25,549,000 26,775,000 pean A of har, eae b — enre 007000 61 nnn $117,410.00 
United States Victory nctes................:. 19,000 19,000 68,000 peso roti bes Reape yes ae 9 $40 200 000 Sen AO: . ARRGIK OOD 
U. S. certificates indebtedness. . 257,693,000 261,510,000 266,567,006 maNS Séc. Dy SLOCKS and DONS. <, renee a sera at gy 
certificates of indebtedness............. 97, 693 4 261,510,000 266,567,000 Adil Sane and dlacounth 5917. 164.000 +'590.000 1.619.081.00 
a = on Total loans and discounts 8,628, 670,000 76,0) 2,222,536, (001 
TURE GRE GMS so. co ccc ci ccees dsdcsecat $2, 789,069,000 $2,854,135,000 &3,215,952,000 U. S. bonds owned (exclusive of 
(NY TE AE RO EE ERR 19,733,000 19,469,000 11,771,000 bonds borrowed) 4 38,065 aly 4 0 9 5,000 220,417,000 
Uncollected items and other deductions from U. S. Victory notes 109, 524 00 W), 92 3m 4) 2,364,000) 
ee em ee ey 633,121,000 607,422,000 865,850,000 U. S. etfs. of indebtedness. °. 164,879,000 #1,205,000 451 133,(4M 
Five per cent. rede mption fund against Fed- Other bonds, stocks and sec’s.. 1,107, 783 oor 44 007,000 542,905,000 
era! Reserve Bank notes................00+: 12,199,000 12,159,000 16,224,009 -{ Loans, discounts, investmi’s,Ac.10,247,651,000 O86, 09,000 
Gold abroad in custody or in transit 3,300,000 3,300,000 6... eee Reserve balance with F.R. Bank rig peipdoened 
All other resources Rada een 8,580,000 7,617,000 . 4,174,000 | Cash in vault..... eae winamp vemmeroe 
Net demand deposits...... 37,000 671,648,000 
caer” Sos 7 a mS ee I I 5 .b:60kd-c 6-00: 5,000 653,000 £533,000 
SES OPT FE eee ee ee .$5,841,765,000 $5,861,101,000 $6, 168,603,000 Government deposits ...... 92,983,000 969,000 20,270 (4m 
—_ Bills payable ...... 372,084 , OOK x 2,008,000 132,676,000 
s— ; Mi ‘ ‘ 876, 
LIABILITIE . Bills rediscounted 1,036,451 , OOM 19,346,000 143,419,000 
I IS a5 bddesceddvdccccedhetaaston eve $100,865 ,000 $100, 790,000 $90,966,000 ther Reporting Bank: 
EE a ati an er tnns ads 600< ctscpecstoctbeducene 202,036,000 202,036,000 120, 120,000 Feb. 25. Feb. Is 
Government deposits ..-............... P 6,941,000 2,984,000 53,879,000 Number of reporting banks $2: 32: 
Due to members—reserve acc ount. Ere ee 1, 705,391,000 = 1,722,919,000 — 1,S58,184,000 Loans secured by U. S. Government obligati E88,986,000 $90,245,000 
Deferred availability items................... 483,520,000 169,811,000 624,655,000 Loans secured by stocks and bonds $25,062,000 426,239 (4M) 
Other deposits including for. govt. credits.. 24,066,000 23,305,000 91,525,000 All other loans and discounts $25,466,000 = 1,436,036, 004 
: — ‘3 at wae eg ee er AS RS dP Total loans and discounts.... F 139,514,000  1,954,520,000 
: U. S. bonds owned (exclusive of bonds b ), 063,000 215,143,000) 
Total gross deposits................ .$2,269,918,000 $2,279,019,000 $2,658,243,000 U. S. Victory notes. . S , 45a. 000 3 443 CU 
Federal —— notes in ac tus al circuls ation. 3,042 —— 5088, Sonaee 3,000,010,000 U. S. certificates of indebtedness 28,796,000 29,480,010 
ie ee ee — « in circulation, ot liab. 7 np yeed piped 229,167,000 Other bonds, stocks and securities 344,888,000 345,008,001 
BD GE TR nn oes cc ed sedecrecddccccee 41, 000 38,225,000 40,097,000 Loans, discounts, investments, &« 163,719,000 ~ 2,579,594, 000) 
ee pe FD SE RR EOL SAE RE RITE ITS, Reserve balance with F. R. Bank 155,293,000 153,415,000 
Total liabilities .........-..-06.eeeeeeeeeee $5,541,766,000 $5,861, 101, 000 $6,168,603,000 Ca ae 76.174,.000 Th 786.000 
—_—, of hay Doe re ” deposit and mn ; Net demand deposits............ 520,726,000 1,530,277,000 
7. oe e “yy 8 ‘ om a ag al sa aeons W_N% 49.9% 412.6% Time deposits ............ ee 652,035,000 650,463,000 
—_ “ ne —— t » ‘ hg eaten in cir- Government deposits ...... 10,904,000 11,979,000 
uclation after ~_ ra a z o) per cent. roe - a SEE Ee re 132,009,000 61,874,000 
against net deposit liabilities. ............. ° 59.3% 58.1% 47.1% NIN n'y. 6.5.5. dli.ars-0-5:0.00 0.8.0 129,968,000 128,098,000 
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Highest and lowest prices of the vear are based on sales of 100 shares. Where prices are used for less than tnat amount they are marked with an asterisk (*) 
al a 
Week Ended March 5 Total Sales 2,554,749 Shares 
ae Yearly Price Ranges = — Amount o— Last Divide a —< _—————— Last Week's Transactions ————. 
1920 This Year to Date STOCKS Capital Date Pe- 
High Low. High Date OW Date Stock Listed. Paid. Cont. riod. First. High Change. Sales 
46 22 35 Jan. 2 2% Jan 3 AlNVAMS EXPRESS 12,000,000 Dec “ie 1 oe 32% , 32% + 4 2H 
Hid 14 19% Jan 7 16 Jan 3 Advance Rumely 13, 163, CUD coc ecees es is 1s 1 TRE 
72 0 2 0 Jan. Ww i Jan ; Advance Rumely pf.......-. y Jan. i Q WH WIM % 1,200 
Ke | 32 1G Jan. 12 32 Jan 6 Air HKeduction (sh.)......+.«+- Dec $i Q 
112 66 “Sy “4 4 Jan. “5% Feb. 24 Ajax Rubber (850)...... oeseeee Dec. $i Q 25 20 2 OOK 
$s Feb ” » Jar oh Alaska Gold Mines ($10). ce SED esceee ee oe 1% 1% - 2,000 
3% Fr ” 1 Jar ¢ Alaska Juneau G. M.: ($10).... 13,067,440 _—....... “6 ee 1% % + &% 1,100 
Allegheny & Western Jan 1, °21 $ SA 
Fel 17 tim) Fel IS All-American Cables Jan. 14, ‘21 1% Q 
Alliance Healty Jan. 17, ‘20 le Q oe ee 
pan jan. | 12%, Feb. 24 \ilied Chemical & — ends  pekeeeas Hil Hy 2% 21.114 
Jan. 2 SS Jan ; Allied Chemical & Dye pf. aaex -Jbhegenan hagas ° 90 90% - % G00 
oy Feb. 17 vey Jan 3 Allis-Chalmers Mfg.... - 24,454, 700 Feb. 15, °21 I Q S% 3t% I% 7,0 
“7 s} Jan 0 Ty Jan 20 Allis-Chalmers Mfg * apn ecce 15,719,100 Jan. 15, ’21 1% Q SO SO 1% 114 
Jan 1s Wie Jan is Amal. Sugar Ist pf on 50000), 000) Feb ae 2 ee 
112% s7 Jan t ™ keb. 2 Am. Agricultural Chemical.... 31,979,400 Jan. 15, ‘2 2 Q 49% 4003, 1% 404 
10S 1w2 Jat 7 72% Feb. 28 Am. Agricultural Chem. pf..... 5 15, © 1% Q 72% 75 + 00 
yy Kel 2s ith Jan i 4m. Bank Note ($50). nesa 1! $1 Q D4 ot 1.000 
Sie Mar 4 Jan 11 Am. Bank Note pf (850)... 3 Th Q Hi ah % 4 
ITE bet 15 Wi% Keb 4 Am. Beet Sugar Co 75,000,000 2 Q 49 "49 %~2~CS«&S«SOOD 
5 Jar , 74% Jan 5 Am. Beet Sugar pf...........- 5,000,000 Ig Q 
145% it ’ t 14 Am. Bosch Magneto (sh.)...... {45,000 2.50 Q Daly 7) 1% $300 
11 : 3 Am. Brake S. & Fy. new (sh.) py “$i Q 
20 3 Am. Brake S. & Fy. pf. new.. 1% Q 
68S, 12% Jan. 20 3 Am. Can Co.,. seenesneeseus Seces ° oe 20% 20% — 4) 
107% oN Jan. 20 3 Am. Can. Co. pf Jan. 3, ‘21 1% Q S4% 85 7 
148% S4\y Jan. 10 3 Am. Car. & Foundry 30,000,000 Jan 1, *21 3 Q 24 124% — \% 2,72 
119 113 Kel 2 ( 6 Am. Car & Foundry pf 30,000.00 Jan x 2 1% Q aa 
Jar 27 214%, Mar 1 American Chicle (sh.)........ Nov S. "ae oO 21% 291% 200 
S496 Jar a 1% Jan ‘ Am. Cotton Oil Co June i, WwW l a 22 22 - he 00 
SN Jan 10 s% Jan ti Am. Cotton Oil Co. pf.......... 10. 198. 600 Dec. 1, °20 , SA ‘ ee : 
10% Ja 1! 6% Jan, 24 An brug. Syndicate ($10). 5,250, 660 Dec. 15, °20 $e ; 6% + & ” 
76% Ja D 120 Jan ‘ American Express 18,000,000 Jan 3, °21 $2 Q 124% 124% — % Oo 
13% Jan Ss S% Jan 4 Am. Hide & Leather Co.... 11,274,100 8 —— cw eweee ° NS, “0 
at Jan. 11 bape Fe! 2 Am. Hide & Leather Co. pf. 12,548,300 Oct 1% . 44% 45 + & 00 
Fel zt 412 Jan. 25 BE. BID ob varedgiccsecncéssetves 7,161,400 Jan ‘2 Q 41K, HY, + & oo 
54% Mar : ' rican Ice pf........... 14,920,000 Jan ly Q 61% 62) + 1 w0 
rT Jan. 11 38% 5 49,000. 000 Sep 1 45% 465 1% 18,500 
jar we ; in Fire Eng $10). 2,110,000 rep Zoe Q S¥ 0) BY R%% + 1,400 
14 Jan ‘1 Wi Mar 1 Am siaseed Co ose comneeanne 16,750,000 Dec. 9 ly 4 DOK + ¥, 100 
* oo” Ja wu Nt Jan i) Am. Linseed Co. pf seees 5 Jan. * bs , ne les "an 1% 
117% 58 Mat i SI% Feb 4 Am. Locomotive Co......... ° 25.000.000 Dec. 1} Q &5 87% 4 Nei + 1% 10.100 
10% Feb. 26 mo) Jar i Am. Locomotive Cbd. pf......... 25,000,000 Dee i Q 106% 106% 108 106 1% 200) 
30% Fel 17 ho Jan > Am. Malt & Grain (sh.)....... 55,000 babeacone aa 10% 20 + 1 WO 
Mat > 6o™@ Ja ' Am. Hadiator ($25).. ccccee 12,908.22% Dec. 31, "20 $1 Q 12% 73 » & 1.700 
Am. Radiator pf.........ceeees 000 Feb. 15, “2 1% Q 
. 7 ( Mar ‘ Arm ifety Razor Lee es im 1% 65% tity 4 &.500 
i i 23 MO re 2 Am upbuiiding : 7,900,000 Feb. 1, ‘21 +4 Q my _ : xO +3 
457% 36 20 8% Jan Am. Ship & Com. (#n.}....... ‘ 522,130 pesewe oa 10% 10% VK 10% - 4 SOO 
Ri 61% it Jan Am. Smelt. & Ref. Co..... 60,998,000 Dec. 15, °20 1 Q 41% 41% 40% 407%, - % 1600 
108% 9 20 75% Jar ; Am. Smelt. & Ref. Co. pf.. 50,000,000 Mar. 1, ‘21 1% Q sO 80 7™™ 7 ; SO) 
94% 7 1 6 Jan. 11 Am. Smelters pf. A....... 9,642,800 Jan 3, °2 iv Q 65 65 65 “ rr Si 1 co 
140 101% ; Jar American Snuff cossesecenscs 11,€00,000 Jan. 21 2 Q 101% 104% 101 104 4 ji Tt 
99 0 Am. Snuff pf x sia ses 3-952,800 Jan 2 1% Q 81% ° 
47 : Ja i 2 Feb. 8 Am. Steel Found, (33 1-3) .. 20,401,000 Jan. "21 T5¢ Q 30 301 Vg i 00 
96% 91% Ma x50 «Jar 7 Am. Steel Found. pf. : .. 8,481,300 Dec. 20 1% Q S7% Prag a0 , & 00 
148% 111 jal s i Am. Sugar Hef. Co... ~.. 45,000,000 Jan 21 ™% # Q ir 9% 01, — « 7200 
119 113 Jar 27 100 Jan 4 Am. Sugar Ref. Co. pf 45,000 C00 Jan. 2 1% Q 103 10315 101% 1017 1 5 SOM 
120% 73 Mar 1 2 Jar ; Sumatra Tobacco.. 14,447,400 Feb 21 24 Q S57 gx S4%_ |= NEY 1, %& ”) 
rer om Kel 14 » Ja ’ Sumatra Tobacco pf.. . 1,963,500 Mar. 1 21 bl SA , . N7% . 
63 mi Fel 1 0 M i Tel. & Cable.............. 14,€00,000 Mar. 1, ‘2 1% Q 50 , ”) 
108% Mar. 4 my Jal Tel. & Tel. Co. "gg2'282,000 = Jan. 15, ‘21 . « 14 x 
4% = 1M% Feb. 17 114 Jar Tobacco Co einisncoiee Mar, 1, ‘21 "3 Q : 
Feb. 17 10,0 Jan. 3 Tobacco, Class B Mar. 1, ‘21 93 Q 1% 14K 
106 Te) " 1 NT ' -_ \ Tobacco Co, pf. | Jan. 3, '2 1% Q Fi a ¥ 
Jan 14 i4 Am Wholesale pf Jan i, 2i. 1% Q ea. - 
1891, 14 Jan 11 21 American Woolen Co Z Jan. 15, ‘21 1% Q 4 “ 
110% 1% Jar 17 21 American Woolen Co. pf Jan. 15, ‘2 1% Q ) 0”) 
6X7, 27 Jan. 20 3 Am. Writing Paper pf.. 1 1 ee 2 oo 
29 il Jan. 7 4 Am. Zinc, L. & S. ($25) 1, ° $1.00 “M 
85 40 Jan ‘ 4 Am. Z., L. & 8. pf 1 31.50 Q OU 
12 1 Fet 7 ' Ann Arbor es ¥y 00 
24% 15 Ma rT Ann Arbor pf 4,000,000 Sek iy 00 
11% 54% Jan. 20 3 Anacon. C. M. Go. ($50) 116,562,500 Nov. 22, °20 $1 ; 1300 
« i lar it 1 \rsets Realization ($10) 904),000 Oct 1, 13 1 : 7 00 
ae = ian. 1 26 Associated Dry Gooes....... 14,958,100 Feb. 1, 21. 1 Q- 0 
2 Feb. 17 Assoc. Dry Goods Ist pf..... 13,766,100 Mar. 1, ‘21 Ile Q 13 0 
80% Fe 11 : issoc. Dry Goods 2d pf 6,7€6.100 Mar. 1, °21 1% Q i: oo 
142 Jan. 29 3 Associated Oil : 40,000,000 Jan. 25, ‘21 1% Q ny 
104 Jar ! 4 Atchison, Topeka & Santa Fe 224,619,000 Mar. 1, ‘21 lg Q ng 4.100 
89 Jan. 24 $ Atch., Topeka & Santa Fe pe 124,199,500 Aug. 1, '20 2% #$SA , 00 
15% Jar ‘ 2H Atlanta, Birm. & Atl... ‘ 30,0C0,000 - z 100) 
107 Jar ‘ Atlantic Coast Line............ 67.586,200 3% SA 24 £0 
102% 92 Jan , 4 Atl., Gulf @ W. I. S. S........ i4, 963, 400 —~* 7 SA 4 GOO 
16% 64 Jan. 7 ‘ Atl, G. & W.1. 8S. S. pf 14,979.900 25 Q - % 4" 100 
Jan 3 iz Atlantic Fruit (sh.) 591,800 7% Oo 
Jar 11 , Atias Tack (sh.) 000 a 1% 100 
Jan. 14 11 Atlantic Refining Dec. 15, °20 5 Q 
Jan. 2s ith Atlantic Refining 000, Feb. 1, ‘2 1% Q 
20% 14! Jan. 20 Auto Sales ($50) es 026 picken aa 3 § 5, ‘ }1 ) 
CY Jan. 2S Auto Sales pf. ($50)........... 2,656,150 Dec. 31, '20 44% ¢ ;: ws MD 
Jan. 12 Austin, N. & Co. (gh.)..... ‘ 150,000 eee - 10 
Jan. 2 6 Austin. N. & Co. pf 5.500.000 Feb i% Q tik . 
156% 6475 Jan. 11 M4 Jan 3 BALDWIN LOCOMOTIVE.. 20,000,000 Jan 3% SA ” 911 87% S9% ( 
111% 100 Jan. 25 0% Jar 10 Baldwin Locomotive pf........ 20,000,000 Jan 3% SA IG ON wy " ”) 
Me 25% Jan. 12 2% Feb. 4 Baltimore & Ohio..............152,314,300 Mar 2 45) 345 + % 
59% BRly Jan i aunt Mar 1 Baltimore & Ohio pf 60,000,000 Mar 2 s eT) , 501 401 4 ji 100 
101 on Feb r 0 Fel 1 Barnet Leather (sh.)..... 40,000 Aug : , 
95 o1 Jan. 11 0 Jan t Barnet Leather pf ° 1,966,500 Jan Q 
Bart sdall Corp., Class A ($25). 13,000,000 Jan Q o 
: Jar 24% Ma om Barnsdall Corp Class B ($25). 1.000,000 Jan Q a0 
i Jan. 10 % Jan. 20 satopilas + -— - ($20) 8,931,980 Dec ez ri 
26 Jan 7 2% Jan Bethlehem Motors (sh.) 173,334 ‘* P : 1 1% my 
5 Jan 11 Je Bethlehem Steel . ‘ 14,862,000 Jan. 3, ‘21 1% Q ws in rT 
5M Jan. il ) Je Bethlehem Steel, Cl. B. tr. etfs. 45,000,C00 Jan. 3, ‘2 1% Q 7 ¥, ” 
108 BOL) Jan. 11 BLL Fe ” Bethlehem Steel 7% pf .. 14,908,000 Jan. 3, ‘21 1% Q %) : 
116 101% Jan. 15 my Ja lethlehem Steel 5% pf 29,070,560 Jan. 3. ‘21 2 Q 1054 105 105 105 
25 1 jan. 7 + Keb. 21 Booth Fisheries (sh.) 249,970 Apr. 1, ‘I! 50c 1% i ' 4 ‘ K 
R4 sO Jan i4 9 Jan 14 tooth Fisheries Ist pf 4.999,800 Oct 1, *20 iy : ‘ oo 
wz RS Jan s aN Jan s Brooklyn Edison . .... 17,352,600 Mar. 1, ‘21 2 Q SS 
33% 10 Ja 25 10% Jan , Brooklyn Rapid Transit Co . 48,964,000 Jan. 2, "18 1% 2 11S 12 ("> 
2RM% SMe Jan. 25 6% Jan. 14 B. R. T. certificates of deposit 25,556,000 _........ S 7% s "900 
92% 41 Mar. 5 1 Jan. 12 Brooklyn Union Gas 18,000C00 Oct. 1, “19 oP 57 9 57 rs +2 900 
112 71 Jan. 18 3 Fel 14 PE: GD ccc oncvgnevece 8,400.000 Sep 1, '2o 1% om 38 zt H 
101 7 Jan. 18 80% Jan. 12 Brown Shoe pf........... 5,262,500 Feb. 1, ‘21 14 S4 
15% 6 Jan. 11 % Feb. 25 Bruns, T. & R. R. Sec . 7.000.000 marae : 1% 4% $3 +4 ** "300 
54% uD Feb. 10 is Feb. 1% Buffalo & Susquehanna 2,697,100 Dec. 30, 20 4% 3 Q eee a 7 
*72%4 an Jan. 20 43 Jan. 20 Buffalo & Susquehanna pf...... 2,276,400 Dee. 30, 20 2 SA 
7x ax Feb. 19 6% Feb. 19 Buffalo, Rochester & Pitts..... 10.500,000 Feb. 15, ‘21 3 SA 
168 1h Jan. 21 81% Jan. & Burns Bros , é 8,094,400 Feb. 15. "21 > g Ps S Py R63 ar” 1 20K 
lll 107 Mar ; 1 Jan i Burns Bros. pf 1 447.800 Feb 1 21 im, S aS : tos wat o 
30 16 9 “% ' teric . "Ra7 " a . 108% 115 105% o- + 6% os 
.y Jan 1 14% Jan , Butterick Co 14,647,200 Sep 1 16 % 19 19 19 19% 4 1 KM 
7 5M Jan 7 4% Jan 3 Butte Coppeft & Zine ($5)..... 2,834,045 June 30, ‘18 5Oe 3 % .* s0 , 1 800 
i’ 1Gkg Jan 6 10% Jan Butte & Superior ($10)... : 3,000,000 Sep. 29, '20 3 “25 12% 12 1 i 12% - os 100 
54e% 19% 25% my 1s%& Jan. 20 13% Jan fy CADDO CEN. O. @ R........ 15, .000 ‘ 4 
™ 41814 Nfilg 5M HH% Feb 14 ”% Jan t California Packing (sh.) 461.959 Dec 15. 20 $1.50 Q ba 18% = 4 1, i 4 
a Rid, 20y , "e 2 Callahan Zinc & Lead......... 4,649,900 a : 53, 5% 5 y 6,400 
56% 20% 46 California Petroleum 14,877,000 Oct ay Th 4D, 41% 8 au, 7,700 
86% 64% Thil4 California Petroleum pf 11,343,000 Jan. 1. ‘21 1% Oo 73” - Ti oy 7 
baele, 1% 60 , Calumet & Arizona ($10).. 6 424.620 Dec. 20, '20 $1 Q $s ‘8 s a “ 30 
170% 126% 13 Canadian Pacific 2,994,000 Dec. 31. "20 7 Q 117% 117! 14 : ry 
4s 42 434 Canada Southern 15,000,000 Feb. 1, ‘21 iy SA : : : 
19% Case (J. 1.) Plow (sh.) 125,000 ? , ula 6 
let ___ 88% 100 Case (J. I.) Th. M. 7% pf. 13,000,000 Jan. 1, ‘2 i% _Q 84 
116% 56% 104% Central Leather 39,689,100 Aug. 2, 2 > — ai Th ee ee PY, 
114 104% 10R44 . Central Leather pf........... 33.297 .500 Jan. 3, ‘21 1% Q 85 Rh 85 st + 1 500 
213 170 240 t F Central of New Jersey .. 27,436,800 Feb. 1. ‘21 2 Q 5 
o% 31 61% 24% 32% Jan. 20 27 Jan 3 Cerro de Pasco Copper.(sh.)... 898,225 Mar. 1, ‘21 Tn Q 27% 27 27 i 1,800 
5% 30% 62 6 44 Jan. 20 34% Jan. 4 Certain-Teed Products (sh.)... 74,000 Jan, 1, ‘2 $1 Q 343 34% 343 - 4% 100 
Wg 85 oO TRIQ Certain-Teed Products Ist pf... 3,100,000 Jan. 1, ‘21 1% Q Pi ing 721, “ 
° . Jan. 20 68 Jan. 20 Certain-Teed Products 2d . Jan. 1, ‘2 1% Q 68 : ; 
1% Feb. 16 ti4 Jan 3 Chandler Motor (sh.) ” 280,000 Jan. 3, ‘2 $2.50 Q 69% 69% 65 69% 69.800 
‘7 Jan. 12 57% Feb Chesapeake & Ohio..... 62,793,700 Dec. 31, 2 > SA 60 G4 58 597 i ~F_ 800 
6 Jan. 6 7% Jan. 22 Chicago & Alton........ 19,538,300 cae c ‘ “Wy “1, yy 100 
8 11% Mar. 5 11% Mar. & Chicago & Alton pf... 19.492. 600 Jan. 16, ‘11 2 1 i 1114 ue ; zig 100 
4 6% Jan. 2 5 Jan. 3 C. & E. IL, Eq. Tr. reets 6.577.800 3 ’ Te F 
1% % Jan. 31 $ Mar. 5 C. & E. MM. pf., Eq. Tr. rects.. 2.486000 ..... \ ; 4 1 600 
HS 9 Jan. 7 7% Mar. 1 Chicago Great Westgrn... 45,246,900 Feb. 15. °10 2 % 8 _— % 1.600 
IM 20% Jan. 15 1™% Feb 4 Chicago Great Western pf. 44,137,400 July 15, ‘19 1 18 8, % § 1 om) 
2 Jan. 12 % Feb. 4 Chi., Mil. & St. Paul............117.411,300 Sep. 1, ‘17 Ps) 28 7% — *% 00 
36%, +e Jan 12 it Feh 4 Chi.. Mil. & St. Paul pf 116,274,900 Sep. 1 17 3% a 83% 2% % 8 OM 
60 wt) Jan. 11 4 Jan ; Chicago & Northwestern........145, 165,810 Jan. 15, '21 2 SA 6744 7 % 1,700 
os 110 Jan. If 106. FetB. 7 Chicago & Northwestern pf..... 22395,100 Jan. 15, ‘21 2% SA 106- = 100 
ww it Hin Jan 3 Chicago Pneumatic Tool e 12.934.600 Jan. 25, ‘21 2” Q 6314 3 900 
21% 12 2% Feb. 4 C.. RL & P. tem. efs......... 75,000,000 or : vis — 4 00 
+ 11 72 Jan. 5 Cc. Ro 1. & P. 7% pf., tem. efs.. 29,422.100 Dec. 31, ‘20 3% SA 72% — % 400 
_ i 61% Jan. 5 C.. R. 1. & P. 6% pf., tem. cfs.. 25,135,800 Dec. 31, '20 3 SA 62% = 100 
- 6 wm, Feb ’ Cal., Gt. P.. Bile. & Ou... cccces 56 Feb. 21, °21 2% SA ow 
- a . chi, St. P., Minn. & O. pf Feb. 21, °21 2% SA 
i™ 12% Feb. 10 9% Jan ; Chile Copper ($25).... ; 11% a a 0.900 
1% zig _ A io% Jan 3 ‘ ‘hino: ‘Copper (% Race nf ae 900 . 37%c 21% ~—_ -— 4100 
0 1s Jan. & 13% Feb hl Cleve c., C. & St. Louis seeece 47,050,300 Sep. 1, ‘10 2 45 + ¥ 1) 
J 6 Mar ; wo Feb : Cleve., C., C. & St. Louls pf.. 9,968,900 Jan. 20, ‘21 1% Q 65 3% 200 
SRY Cleveland & Pittsburgh ($50)... 11,387,750 Mar. }, ‘21 1% 60 ‘ 
HL 2% Jan. 1% 48% Mar. 4 Cluett, Peabody & Co. _ 18,000,000 Feb. 1, ‘21 ™ - Q DK ’ 1,300 
Jan. 13 8 Jan. 3 Cluett. Peabody & Co. pf....... 18,000,000 Jan. 1. ‘21 1% Q —— ae 
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— Yearly Price Ranges —— Amount c—— Last Dividend — 
1919 1920 This Year to Date. STOCKS Capital Date .: Pe 
figh. Low. High. Low High. Date. Low. Date. Stock Listed. Paid iod Change Sales 
™~ r Jan 7 19 Feb. 24 Coca-Cola (ah.)....... b0stseuse 455 542 July 15. ‘90 s1 4 1% 7,600 
22 304%, Jan. 11 27 Jan- -3 Cotorado- Fuel &-tren. ... 256% 34-255 Sow Feb. 20, °21 % 2 1% YOU 
97% ciketiehas. 1." Saewewet Colorado Fuei & tron pf..... 2,000,000 Feb 21 2 ) A 
20 Mar 4 274% Jan 8 Colorado & Southern......... 61,000,000 Dec. 2 1 4 4.000 
165 Mar 1 4 Jan 3 Colorado & Southern Ist pf.. 8,500,000 Dec. 31, '20 2 A fl ] 200 
3 Feb. 16 42 Jan, 26 Colorado & Southern 2d pf. 8,500,000 Dec. 31;>-°20 + A j : 
0 Jan 20 g ‘ 3 Columbia Gas & Electric. ‘ 50,000,000 Feb, 15, ‘21 1 ) 2,100 
ON, Jan S 5 Columbia Graph. (sh.)......... 1,311,892 Jan. 1, °21 t2in Q 41,100 
52 Feb. 10 3 ( Cotumbi eee 10.581.500 Jan 1, “Se 1% Q 1 700 
34 Jan. 19 se 54 wan nv Comp IS1.033 Jan. 20, ‘21 i Q Kd 
1 i Jan 13 ™ Mar. 4 Consolidated 103,500 Jan. 15, 1% ( 4,6 
70 nO Feb in Consolidated 4,000,000 Mar 1% ( 
71% N24 Mat 2 Consolidated s 5 Lec 14% 4K 
a: A 7 Consol. Coal Md " Jan I 
it 21% Jan 7 Consolidated Textile (sh.)... I7 Jan 7 1, Sif 
oe tits Jar 29 Continental Can Co........ 13 500, “000 Jan. 1% 2 iM 
10012 ms Jan ti ( ‘o itinental Can. Co 4,435,000 Jan 1% 
10% liz shy 5 Jan 7 “Continental Candy (sh im 500,000 Oct. 2 r 4 
58 85 635% Jan. 26 Continental Insur. Co. ($25). 10,000,000 Jan. 5 $2.50 SA 
46 103% til » Jan. 20 Corn Products Refining Co.. 49,784,000 Jan. 2 ti 11, tif 
102 107 7 Jan 17 Corn Products Refining Co. pf.. 7,000 Jan. 15, 1% 1M 

- : 45% 24% 2 Jan 11 Cosden & Co. (sh.) 464 Feb. 1, 62 1.400 

79 48 64 45 ‘ Cre x C ‘arpet Co. 2,098 500 Dec. 15, *2 4 

261 52% L784 70 1074 Jan 11 Cruci > 37,500,000 Jan. 31, °21 2 40), 14M 

105 91 100 8 ) Jan 17 Cruc ible Steel Co 25,000,000 Dec. 31, °20 1% 

eb 60% 2 1 Feb. 26 Cc n-Americai Sugar ($10). 10,000,000 Jan 21 ] 2 2 OO 

107% 101% 106 ‘s a) Feb. 15 Cuban-American Sugar pf...... 7,893.800 Jan 21 1% 

55 20% SOAR € Ai Feb. 14 Cuba Cane Sugar (sh.).. SOU4GR ss a aece > 

87% HU, 857% 4 « Feb. 18 Cuba Cane Sugar pf............ 50,000,000 Jan 3, °21 1% 1 600 

ea 40 2 1 Jan 4 DAVISON CHEMICAL jsh.)... 197,399 Nov. 15 $1 ot 

‘ R 36% Ep 1 Jan. 20 De Beers Con. M. (sh.)........ 62 Jan. 27, 7 

103 93% 101 ; : ee OO eee 37,828,! 500 Mar. 1, ‘21 4 

116 og 108 R314 102 Jan 12 Delaware & Hudson Std a arse 42. 503,000 Bec. 20, °20 2% 200 

217 172% WLS 165 Jan. 10 Delaware, Lack West. ($50). 42,277,000 an. 20, 21 ) ‘ ald 
15k 315 9 2% Jan. 2 Denver & Rio Grande......... 38,000,000 pda My 7,300 

24 6% 163% & 4% Jan al) Denver & Rio Grande oe Jan. 15, ‘11 2\5 1 22.00 

i20-~«21:10 0s 14 Feb. 21 EIGGPOM SMIMOE. 3.55 o5.ncnncevaesn Oct. 15, °20 2 ; 

105 wr ° Detroit United Railway. 15 > 000; 000 Dec 1, °20 2 . 
16% O14 it Feb. 15 Dome Mines ($10)........ . 4,000,000 Jan. 20, ‘21 25 2500 
6% 3 i Jan J Duluth, South Shore & At!antic. 12,000,000 = =—=s zc eeese 1, 304 

11% 64% 7 Jan. 17 Dbuluth, South Sh. & Atl. pf... 10,000,000 errire rT 

63 27 37 Jan. 20 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, '21 187 

101'4 8+ + Mar. 2 Durham Hosiery pf.. . -.+* 3,000,000 Feb i. *2i 1% 0) 

5s 195 690 Feb 5 8 6*640 Feb. 14 EASTMAN KODAK ..... 19,586, 200 Jan. 1, ‘21 ) 
Electric Storage Battery. 41,800 Jan. 3, ‘21 
Elk Horn Coal ($™))..... 2,000,000 Sep. 11, ‘19 7 om 
Elk Horn Coal pf. ($50). 6. 60 .000 Dec. 10, °20 7 
Emerson Brantingham ........ : are 4 
fmerson Brantingham pf...... Nov 1, *20 1% 11K 
inndicott-Johnson ($50) ........ 10,000 Jan 1, ‘2) $1.2 41M 
Endicott-Johnson pf. 0,000 Jan iL, “an 1% 4 
Erie penta eikiedi esha cies “sit "481.900 ree ‘ 1, SOK 
Brie 186 gb..sccc00 47.904.000 Apr 9, ‘07 2 K 
Erie 2d pf . 16,000,000 - 1,1 
Erie & VP ttsburgh ~ 2,000,000 
f‘AIKBANKS Co. Caer kth asece ee 
EF me anks Co. pf.. 2,000,000 Jan. i> ae 2 . 
Famous | ers-Lasky (sh.)... 214,677 Jan. 3, ‘21 $2 2 1 J f 
FY is Players-Lasky pf.. 10,000,000 Feb ie g 14 
Fede Mining & Smelting. 6,000,000 Jan. 15, ‘09 1 2 ( 
F* "? ral Mining & Smelting pf 12,000,000 Dec. 15, '20 1% 
Fisher Body Corp. (sh.)....... 500,000 Feb :, “ae $2.50 
Fisher Body Corp. pf........ 4,063,500 Feb. 1, ‘21 ‘ 
F Rubber ($25)..........+.+. 15,490,000 Oct ie 7 =, 300 
Freeport. Texas, (sh.).. 498,920 Nov. 28, ‘19 $1 10) 
GASTON, W. & W. (eh.)...... 300 000 Aug. 15 "1s ’ rf 4 ( 
Gen. Am. Tk. Co. (sh.)..... 244,122 $1.50 
General Asphalt F ‘ 180,100 
General Asphalt pf... 7,541,100 ( (4) 
General Cigar CO... .ccsccss 18/104,000 1 M 1, 10K 
General Cigar Co. pf........... 5,000.C00 1 “a sly 
General POOR. PT cvcscnec 4,62 , 800 1% sale 
G 1 : ++++-0... 137,830,200 ; | pe 
Motors new (sh.). 19,785,715 2 se 
Motors Corp. pf..... 16.186,000 1 ‘ 
Motors 7% deb... 26,890,000 1% 1, My 
. Motors 6% deb. 60,609,800 1% 4 aR) 
Gilliland Oi) p 3,529,700 1! 
Goodrich (B. F.) 601, 400 +, 
Goodrich (RB. F.) 38.4 00 | 
Gray & Davis. it 
le 1 Granby Consolidated lf $001 900 4 

100% Ti% 5% eU 20 2 Great Northern pf..... 249,477,800 _ 1 14,5 

5% 3144 24 2 1 3 Gt. Nor. efs. for ore prop. (sh.)  1,50€.000 $v ” 

474 3214 ] 24 10 3 Greene-Cananea ..... oeee 48,781 2F0 oth , 
= 1114 165% ~ t 4 (Gjuantanamo Sugar (sh. c "300.000 tA ole 
2% 7 r i) { ¢ 2 Gulf, Mobile & Northern..... 9,087.300 ..... ct) 

40% 30 1st. 26 Feb 1 21 Jan x Gulf, Mobile & Northern pf.. 9,431,100 eavoae l 2) 

R04 491 2% 644, Jan 29 2814 Jan 3 Gulf States Steel.......... «++. 11,199,400 Apr i, "19 2 i JOU 

951s 92! 4 Gulf States Steel Ist pf..... 2,000,C0 Apr. 1, '20 13 

Feb " HABIRSHAW ELEC. (sh.).... 213,431 Jan 1, ‘21 7 A 

Feb. ii Hackensack Water pf. ($: 2, (; ee 

Jan. 4 MOKGIRE COU. 50 oi cc cctenens 12, 000,000 Mar. 1, ‘21 

Jan. wt Haskell & Barker (sh.). 220,000 Jan... 3, °21 $ AM) 

ese Havaia Fl. Ry., L. & P...... 15,000,000 Nov. 15, ‘20 

Jan 3 Hendee Manufacturing 10.000.000 Pree 4 10K 

ee: " a gg ic anenstcenss 31,000,000 Dec. 31, ‘20 2 4 

Mar 2 Homestake Mining 25,116,000 Sep. 25, '19 § 1, «50M 

Jan 3 Houston Oi! 25,000,000 ‘ ‘ 2, SKK 

Jan 4 Hupp Motor Car “($10). 5.192.100 Feb 1, °21 ) % 2,000 

Feb 1% Hydraulic Steel (sh.). 200,348 Dec. 31, '20 7 

Jan s ILLINOIS CENTRAL 109,296 000 ' "I BUM 

Jan ’ Illinois Central Leased Lines... 10,000,000 A 

Jan 3 Indiahoma Ref. ($5)....... 5.000.000 I 4 SM 

Feb indian Refining ($10) 3,000,000 50« ( 1% 2, 20s 

Feb Indian Refining pf. ‘ . 3,000,000 1% 

Jan 3 Inspiratio1 Con. © opper .- 23,639,342 $1 1} (M 

Jan 7 Interboro. Consol. (sh.). ia 733,355 ; " 11MM) 

Jan. 14 Interboro Con. Corp. >. pt - 45,592.500 Apr 1, ‘18 144 1,7 

Feb. 28 Internationak Agricultural 7,303,500 1 4, CM 

Mar 1 International Agricultural pf... 1 5.500 Jan. 15, ‘21 1% 4 1, SOM) 

Jan. 22 International Harvester (new) 84,250,500 Jain 15, 21 1% Q 1 , 

Jan 3 International Harv. pf. (aew).. 60,000,000 Mar. 2. ‘21 20.0 

Jan. 3 International Mercantile Marine. 39,522,100 on ‘ 2, AM) 

Feb. 21 International Mercantile M. pf.. 48,867.300 Feb Te A 4,100 
Je 7 Mai 3 International Motor Truck (sh.) Oars . 1%, MM 
Je 18 Jan 7 International Motor Tr. Ist pf.. 10,921,800 Jan 3, ‘st 1% Q 

< 8% Je 17 5 Jan 5 International Motor Tr. 2d pf... 5,331,700 Jan ae 8 1% Q 1 1 

33% 205, 26% 11% 16% Jan 7 13% Jan. 3 International Nickel ($25) 41,834,600 Mar 1, "3% 50k i, 2, 7M 

97% 8S ris s0% Feb 2 75 Jan 3 International Nickel pf.. 8.912.600 Feb. 1, ‘21 1! of 

R2 91% 38 64% Jan. 20 43% Jan 5 International Paper Co 19,971,800 ead eaaae : 11, 64M 

105% 110 via} o Jan. 15 99 Jan. i5 Intern%tional Paper Co. p 1,274,000 Jan 15, 23 1% i 

80 797 ur 7h Jan. 20 71 Jan 7 Internat. Paper pf., stamped... 23,726,000 Jan. 15, 2) 1" 4 cin 

70 71 61 ; ae on International Salt ............. 6.077, 100 Jan a 13% Q 
‘ 47% 19 aH Jan > 19 Feb. 23 Invincible Oil ($50) 18,806,200 s 5, -400) 
0% 215 1314 4 4g Mar. 1 6 Mar 4 lowa Central raat 1,418,400 l AW 

65 34 5114 27, 0 Jan 11 12% Jan 3 Iron Products (sh. * amas 105,093 

44% 4414 57 nO ie Island Creek Coal (sh.). 118,798 Jan. 1, '21 $1.50 

. 7% 4 4% Jan 7 3% Mar 5 Island Oil & Trans —_. 22,500,000 \ 19K 

48 15 21% 3 114 Feb. 19 + Jan 6 Pe | rrr re 12.000.000 oe Ke 4, CW) 

91 3875 45\% 7% 2x% ~Feb 2 Si, Jan 4 Jewel Tea pf......... 3,640.000 Oct 1, “9 1% yt “4 

44 24% 20 1 25% Jan. 27 14% Jan 3 Samen TGGR, Tiles sso occctcvces 000,000 Oct 15, ’20 On \ 700 

52 52 60% 11 61% Jan 4 60% Jan. 3 KAN. CITY, FT. S. & M. pf 6,252,000 Jan i, “2 1 Q sans 

25, 13 27% 13% 24% Mar ; Isy Feb. 4 Kansas City Southern... 000,000 he ; 2} 31,700 

57 40 2% 40 $9t, Mar 3 14 Jan. A) Kansas City Southern pr. 000,000 Jan 21 1 Q j 1h 2 100 

120 105 118 70 79 Jan. W 70 Jan. 14 Kayser (Julius) & Co. . 570,000 Jan. 3, 21 2 Q 

118 117 106 103 ° «& 5 “ Kayser & Co. Ist pf.. ,951,600 Feb. 1, ‘21 1% “ 

re 16s 1H2% 2g 9% «Jan 11 37 Feb. 25 Kelly “Springfield Tire $25), .. 6,042,250 Feb 1, ‘21 $1 Q 11 11.000 
110% 10114 10% fa 94 Jan. 2 84% Jan 2 Kelly-Springfield Tire 8% pf... 5,860,000 Feb. 15, "21 2 Q N74 1% 1M 
10015 90% 91 73 ¥ jan deem Kelly-Springfield Tire 6% pf... 3,237,100 Jan a "as 1% Q 

115 34 % an) 45 Mar 1 4 Jan 3 ee Ee are ere 10,000.000 ~—ix ie L a 
100% 89 9Ri4 _ so) eennaens 5? dakenas ° Kelsey Wheel pf........ 3,000,000 Feb. 1, ‘21 1% Q “4 

43 275 33% i145” 21 Jan 7 17% Mar. 2 Kennecott Copper 2,786,986 Dec. 31, 20 50c bos _ 15,060 

~ 2% 10 _ i  -daewaaen ; Sine 0s Keokuk & Des Moines.......... ii i; aap appa “ 

26% 38% 484 : 17 Feb. 19 84% Jan. 3 Keystone Tire & | ped ($10)... 3,308,300 Oct. 30 l 1% wie 

170 116% 155 120 140 Mar. 3 150 Jan. 10 Kresge (S. 8S.) 10,000,000 Jan. 3 SA 0 

509% 106 10214 93 re Se Kresge (S. S.) co. . 2,000,000 Jan. 1% Q 

60 YR 95 scnipaecicies in Saameane Kress (S. H.) Co 12,000,000 Feb. 1 Q 

105 105 100% «191 Feb. 11 *101 Feb. 11 Kress (S. H.) Co. 3,553,200 Jan. 1% Q 

6214 91% 45 Jan. 1 52 Jan. 14 LACKAWANNA STEEL ...... 35,108,500 ‘Dee. 31, *20 1% Q % ar 
33 57% 35 Jan. 29 40 Jan. 23 Laclede Gas Co . 10,700,000 Mar. 15, "19 1% ye i M% a 
7 24% 8% Jan. 12 12% Jan. 31 Lake Erie & Western...... 11,840,000 Sekine 3 200 
13 40% 16 Jan. 2 23 Feb. 24 Lake Erie & Western pf.... 11,840,000 Jan. 15, ‘O08 1 : 

2 38% 15% Feb. 11 17% Jan. 14 Lee Rubber & Tire (sh.)...... 150,000 Mar. 1, ‘21 WO - 1% 9» 
40'2 5642 3m “Ole Jan. 5 | Feh 7 Lehigh Valley ($50)...........- 60,501,700 Jan. 3, ‘21 yc Q ane Fo TM 

195 206%.127% 153 Feb. 25, 128% Jan. 22 Liggett & Myers..............- 21,496,400 Mar. 1, °21 Q W% . 

A iP 155% 135 1m) Feb. 2s 140 Jan. 4 Liggett & Myers, Class B...... 5.296.400 Mar. 1, ‘21 5 ) 0 1 jn 

115 107 110% w@ 10"14 Feb. 7 "7% Jan. 3 Liggett & Myers pf .. 22,512,900 Jan. 1, ‘2 1% Q , one 
‘ 36 14% 18% Jan. 1 15 Jan. 3% Loew's, Inc. (sh.)... : 754,932 Feb. 1, °21 We Q 165% % 0, 000 

275" 25% 28 aX oY Jan. 10 10% Mar. 3 Loft. Inc. (shares) Z 650,000 I 05% - __ 1,706 

81% 40% 70 5 42 «Jan. 31 a 2 Loose-Wiles Biscult ....... .... 6,810,200 pede ides 11% aH Talal 

108% 9414 100 93% 934% Jan. 10 93% Jan. 10 Loose-Wiles Biscuit 1st pf..... 4,599,700 Jan. 1, °2! 1 Q ae, | 

120 115% 100 je.. sésveess ee oobeuees Loose-Wiles Biscuit 2d Dee... 2.000.000 eb. i, ‘31 1% Q 100 : 
24h 147% 183% 120% the Feb, 28 137% Feb. 8 Lorillard (P.) Co..........0..- 24,246,600 Jan. 3, °21 3 Q b-W 4% Ba 
115 107 11% 97 17 = Feb. +3 100 «Jan. 5 Lorillard (P.) Co. pf.. . 11,307,800 Jan. 3, '21 I Q = ; 
122% 104% 112% o4 103% Jan. 11 97% Jan. 20 Louisville & Nashville........- 72,000,000 Feb. 10, °21 3% SA 100 1m 
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New Y ork Stock Exchange Transactions—Continued 
— Yearly Price Ranges - ———S Amount o—— Last —- ~: —_—,  -————- Last Week's Transactions ———— 
isi 1920 This Year | to ‘Date STOCKS. Capital Date Pe 
Nich low High. Low. High Date. __ Low. Date. _ sf Stock Listed. Paid. i. riod. First. High. Low. Last. Change Sales. 

1% 63 69% 56 21 50% Jan. 3 ~ MACKAY COMPANIES ........ 41,380,400 Jan. 3, °21 1% Q Y os 66 co 0, tee eee 

66 63 64% 56 24 57 Jan 6 Mackay Companies pf —P 50.000,.000 Jan. 3, °21 1 Q ee ee e- 57 se.” “Seeoues 

ae 45 8 ‘ 10 Jan 4 Mallinson (H. R.) Co. (sh.)..... 2€0,000 on ry es 16 i <— “egies 

ee - Bey 45 7 4% Jan 7 Mallinson (H. K.) pf.......... 3,040,000 1% Q nae at 62% scenes 

137 130 151% 63 14 és Jan. 3 Manati Sugar ..........s.002: 10.0€0,000 2% Q NOLg SO Sag SO% + 2% 160 

ee es 24 2 Jan. 2 Manati Sugar pf.. epee Pre a 1% Q ee 3 . ° 
ra : . aceon Manhattan Electric supply ish.) 1% Q nga ae 
88 2h 4 Jan 6 Manhattan Elevated gtd. 1% Q 1% 1% 4% ol — 1% 1,600 

1 ‘es ‘ Senccone Manhattan Beach ........ es oe % - + "“peteas 
136 10 19% Jan 6 Maniattan Shirt : Q 7 
80% 14 0% Feb 4 Marlin-Rockwell 60 el ise Sas eee > ee” ae 
31% 20 14% Jan. 10 Martin-Parry (sh.) Q << 0. kee sae. ence ewe 

_ 48 24 SY Jan. 10 Mathieson Alkali ($50).......-- oe 17 17 17 200 

61 11 2% Jan 3 Maxwell BEOCOTS ccccccccccccces % te. % —- % 300 

43 Tey eee Maxwell Motors c. of dep...... . 
84% 12 7% Jan. 22 Maxwell Motors Ist pf......... Q 7% A 7% + \% 0K) 
69% ‘ ° ecccece Maxwell Motors Ist pf. c. of d.. 
4655 29 ‘ Jan 7 Maxwell Motors 2d pf.... . 3 
re excneee Maxwell Motors 2d pf. c. of d.. 5 
13 4% Jan ‘ Maxweii Motors c. of d. sta. as ecseace 2% 
ee i% Feb. 1 Max. Motors Ist pf. c.of dst.as. ........ 6 6% 6% 6% 100 
re ou 1% Feb. 15 Max. Mot. 2d pf. c. of d. st. as |... * 3% 
131% iz to Jan 4 May Wepartment Stores.... 15,000,000 Q 76% 76% a TH ——a 
110 May Department Stores pf.... 6.250 000 Q ; 93% 
"64 15 1n% Jan 5 Mexican Petroleum peebeeees 32, Q 157 mY 144 6 —2 
118% il ‘4 Jan —— ——y pt.. ee _ Fs oe 94 "2 
32% 1 Jan Miami Copper (85) : Q 3 Sa s. : ca évtex 
“100 ‘a o a Jan. * Michigan Gonaral ‘ ; i SA a mikes ine ~ 1,100 
8y1 i “7, Keb. 2S Midvale Steel & Ord. i$) 100/000:000 a 1 ; aT ate : 
a : “tne eg Middle States © $10) * 2 10,0€0.000 Q 1394 rt ’ i + & 1000 
“Th. \ 11 Fels Ninn. & St. Louis mew) nal cx i= =< . x F500 

WSty 11 Hl, Mar ‘ Min.. St. P&S. S. M Oct. 15, "20 Bhs SA 7 70 69 “oi, =< = B00 
1mr, , \ xt Keb. 21 Minn., St. P. & S. S. M.. pf Oct. 15, 20 3% SA , ers ° 7 
Hors Ag “ ™ my Feb 2 oti Jan Minn., St. PB & SS. M. 11 Apr 1, ‘20 4 SA aS oN oh ase “ 1, , 100 
ty ny 7 3 Jan ! . Mar ’ Missouri. Kansas & Texas , vy fra "1 be az 2 =) 
OF he oy, % ay % Jan. ‘ Feb. 2 Missouri, Kansas & Texas pf Nov. 10, ‘13 2 4, ie 4% 4% , 1210 
18% 22K, 4% 11 20%, Jan. 12 1s Jan. 27 Missouri lacific sieed “ 1% s&s 1 ; 4 2’ GOO 
msm 37% Shy 33% 1% Jan. 12 38% Feb 4 Missouri Pacific pf............. 47,365.5300 ........ ae 1%, 305, asic 188 ate Ho 

el wi Mobile & Birmingham pf Jan. 1, ‘21 2 SA . —, = s a 

a4 | “i 47% ti, Jan. D1 33 Jan Montana l’ower oe Jan. 2, ‘21 4h hth 4, 4 —" 
106% 100 100% a3 Montana Power pf os Jan. 2, ‘21 1 3 - ye . shea mied 
. Ww 12% 10% Jan 12 14% Feb 3 Montgomery Ward & Co. (sb.). Jan. 1, ‘21 $i F 16% is 16% 4 it yes 
72 T1% 72 rang Morris & Essex ($50) July 1, "20 $1.75 SA ; 4 . wt 
3 40 SI 19% 22% Jan. 11 21 Jan 3 Mullins Body (sh.) Feb. 1, ‘21 $1 Q onl, 65 20 
oO on bh Mullins Body 8% pf Feb. 1, ‘21 2 Q ‘ = 
119% =I 11% 100 NASH, CHAT ‘ ST. LOUIS... saeen eee Feb. 1, ‘21 3% SA 4 ria ha 
43% 291 40 25s 25 N. Acme Co. ($50).....--.---++ Zl ) Dec. 1, '20 87sec >41 22 my) 3 Tt 
139° 107 7 12% 4 National Bischit Co eeeeess- 29,236,000 Jan. 15, ‘21 1% Pe sas 104% nt Ee - aap 
121 132 116 q National Biscuit Co. pf........ 24,804,500 Feb. 28, "21 1% Q ; ’ : v0 
92 70 80 2 5 National Cloak & Suit.......... 12,000,000 July 15, °20 Ie 31 31% S11 * 400 
108% «102% 102" 50% 4 National Cloak & Suit pf... .. 4,130,008 Mar. |, "2} ™m @ Fats Ridge ’ 

4% Rly 13 21 National Con. & Cablé (sh.).... 250,000 Oct. 15, ‘17 $1 = 2% "3 “a4 3 a“ * 400 
a% 5% 0% Jan. 9 Nat. Bnam. & St. Co 75,501,000 Dec. 20, 20 1% Q rrr Say Ss 400 
104 93 0 Jan. 7 National Enam. & St. Co. pf.. 10,000,000 Dec. 30, *20 1% Q 3 . 

4% 64 69% Jan. 3 National Lead Co.............. 20,655,500 Dec. 31, '20 1% Q 71 72, ~~“ "300 
112 2 100% Jan s National Lead Co. pf .. 24,367,600 Dec. 30, *20 1% Q 105 105 + th 500 
19 12% 7 ‘jan. iy * National Ry. of Mexico ist pf.. 28,821,000 Feb. 10, ‘13 2 8% ? a 
“4 % 14 Jan ) National Ry. of Mexico 2d = . 124,654,000 ec ‘ és “a ny iS TA "5 5% ’ =) 300 
21% 13% %% Jan Nevada Con. Cop. ($5).......-. 9,997,285 Sep. 30, ‘20 2he ‘ 11 11 10% ~~ <r 00 

2M wo Jan 3 New Orleans, Tex. & Mexico... 12,235.900 Mar. 1, ‘21 1 Q 71% i 69% . —_—- om ~ 2.000 
145% 91% Thy Feb i New York Air Brake : .. 10,000,000 Dec. 24, '20 2% Q B34 S415 sO 81 — 2% 1,500 

83% 66% 70 Mar. 2 N. ¥. C. & Hudson River...... 247,890,000 Nov. 1, ‘20 1% Q Tile 716 70 71% + & 4,900 
33% 23% 4 Jan. 8 N. Y., Chi. & St. Louis........ 14,000,000 Mar. 1, ‘13 . ies 47% 47% 47 47 —2 "200 
70 ri N. Y., Chi. & St. Louis Ist pf.. 5.000,000 July 12, '20 5 ive ae as ae 73 
53% 40 N. ¥.. Chi. & St. Louis 2d pf.. 11,000,000 Aug. 6. "2 5 P , : . bt es ee 
TO% 19% way Fel i 20%, Feb. 10 New York Dock. secccereee 7,000,000 Feb. 16,'20 2% A 2% 2 “2% #+22% +1% + &«£1,200 
15 44% 5% Feb. 1 40 CJan. 26 New York Dock pf............. 10,000,000 Jan, 15, "21 2% SA tly 15% 5 — § "100 
92% 92k N. Y., Lack. & Western........ 10,000,000 Jan. 2, ’21 1% Q sp 3 
40% 25% ot Jan. J2 18% N. Y.. N. HM. & Hartford....... 157,117,900 Sep. 30, ‘13 1% 19% 20 18% = % "8,200 
24% 16% my Jan 164 2 N. Y¥., Ontario & Western...... 58,113.900 Apr. 12, ‘20 1 ° 17 17% 17 - & "200 

$ Feb. 21 20 if N. Y¥. Shipbuilding (eh.) ...... 200,000 Mar. 1, ‘21 $1 Q 32 32 314 — ¥ 400 
29% 2ty N. Y¥. State Railways one 19. 997, Te | sacessces os . ee os P 
104% ‘ Niagara Falls Power pf........ 11,515,400 Oct. 20, °20 1% eee eee as, Cee 

20 29 9 12% Jan. 3 18 Norfolk Southern ves sess 26,000,000 Jan. 1, 14 % an eee aa 
102% 105% nd Wt Feb. 19 2 Norfolk & Western............121,465,500 Dec. 18, '20 1% @Q 100 100 96 1 "3,500 
76 72 64 “7% Jan 11 Norfolk & Western pf.......... 23/000,000 Feb. 19, *21 ’ Q se —s Pu +2 
6 61 48 61% Mar. 2 21 North American ........--...-+ 29,779,700 Jan. 3, "21 ™m Q Tio, 61% 5M 60 +5 4,500 
99%, 95% 66% xNIy Fel 2 1 SUnetmeem PRGNIS ..cccccccccess 247,998,400 Feb 3, °2s 1% Q S3te S45 7% S1% — 2% 53,500 
97 77% 26 ‘s Feb. 17 5 Nova Scotia Steel & Coal...... 15,000,000 Jan. 15, ‘20 % Q 37 37 37 37 ‘ 300 

22% 9 2 Jan 7 i) Nunnally Co. (sh.) z s 160,000 Jan. 3, "21 1 ws o% Ye 9 9 — & 200 
, 2 ” 0 Jan. 7 8% Feb. 4 OHIO BODY & B. (sh.) one 107,903 Oct. 1, °20 62%c .. - -- . 8% 

55 43 55% ‘4 1s Jan. 19 47 Jan. 17 Ohio Fuel Supply ($25)........ Jan. 15, '21 9 112) Q ee oe 8 

1y 54 oy 3'y iy Jan 7 1% Jan 3 Ontario Silver Mining... . ‘ 5,000,000 Jan. 4, 19 We 1% 4, — \¥ "100 
n% 2% 4 Jan 7 3% Jan 3 Oklahoma, P. & R. (new) ($5).. 15,000,000 jan. 1, ‘21 2 Q 5M ole 3,225 

. 28% 23 an Jan 8 2h Jan 6 Orpheum Circuit ye CF 549,170 Jan. 1, ‘21 SOc Q 27% 27% & 400 
10 128 M7 107 tus Mar > ms Jan , Otis FEievator ee Ll Jan. 15, °21 t4 Q 2! 128% ¥ 127% + 1% 1, 90¢ 
96 96 ow NO noes Otis Elevator pf...... -..+. 6,500,000 Jan. 15, ‘21 1% Q aa - 5 
39% 34'y 41% 2 16 Jan 7 13 Jan 3 Otis Steel (sh.)........ a 411,668 . - 13% i4 13% 14 + %& Ow) 

82 7 Sol Jan. 15 73 Feb. 4 Otis Steel pf  eeecseree 4,836,000 Jan. 1, ‘21 1% Q Ss shu Soe 

™4 “6 cos) 42% 4% Jan. It 47 Jan 7 Owens Bottle ($25) ocececcoce BREE Jan. 1, ‘21 75c Q 494 0 49 45) - %& 1,000 
104 100 100 x Owens Bottle pf 2 : . 9,475,200 Jan. 1, ‘21 1% Q Hh 
47 40 z 2. 24 Jan. & 24 Jan. 5 PACIFIC COAST ; ,7,000.000 Nov. 1. ‘20 1 os os ate oeee 
80 7 i! ( 4 Jan. 8 8) Feb. 25 Pacific Development ($50).... ‘571,200 Aug. 16, *20 1 134 ay 13% + 3 100 
To 58% 61% 41% ix Jan 6 64 Jan. 19 Pacific Gas & Electric......... P+ (044,100 4 15, °21 “ Q 475 46% * Ri, 1,100 

41% 35 I' Jan ‘ 0% Feb. 16 Pacific Oil, when issued. os. ee ° ee 11% 305% 3 M4 31,500 
42% 2914 38% 12 17% Jan. 2 is Feb. 4 Pacific Mall ($5)... 1,490,970 Dec. 15, "20 $1 SA 15 Ib 15 aa "700 
4 22 46% 7 2% Feb. 1 84 Jan. 18 Pac. Telephone & Telegraph... ; ry - 2s 
' 87 116% 6% Tox Fel 17 741 ; " grap! - ° * eer a 42% F 
7 F ; eb c 71% Jan 5 Pan-American P. & Tr. ($50)... 48,292,450 Jan. 10, 21 $1.50 Q 74% 7414 74% 1% 12,500 
104% 2 111% 64% 71% Jan. 12 tins Feb 4 Do Class B ($0) 20°09 400 Jan. 10, *21 $1.50 Q 66% (45, 67% 1,400 
47% «= 42 47% 12 HW% Jan. 1 12% Jan. § Parish & Bing (sh.)........ sc. 50,000 Oct. 20. '20 $i Q 13%, 35 14 13% % 200 
4 AR Sq Feb. 1 som Feb. It Penney (J. C.) p 27 7 31. 20 wre — NOX 
48% 39% 44 37% 1% Jan. 12 7% Mar. 2 Penn. R. R i350) nike ai *“49;296,400 Feb on. c+ tm 3 wo 4 37% 38%, — 14 67,900 
27% 36% 6% 7) Jan. 17 ® Jan. 3 Penn S aidabale 173-311 ig Ps . ; 12 2 10% 10% 1% 7760 
57 32 45 27 0 Feb. 1 {3% Jan. 3 People’s Gas, Chicago....... ’ 38,495,506 Aug. 25, "17 i ‘ 38% 40 Bi sh + 1% 2,300 
4% 1 9 12 Jan ; 10 Feb. & Peoria & Eastern............... 0,000,000 aed, . . E 3 : 3 
3% 12% = I, ae 2 1% Feb 7 Pere Marquette ............. oe ‘046, capone a ‘ 18% 18% 17% % "3,700 
g 57 Jan. 20 os Jan 3 Pere M 2 ¥ 
52 39 57% is Jan. 6 if 6OoJan. 19 ore ep s pt Feb. 1, ‘21 ™m @Q zs 
61% 30 44 % «Fel ‘ Feb 4 Pettibone- Mulliken Ne . 
: 100100 10 Jan. 31 Jan. 31 —_ Pettibone-Mulliken ‘i% 868 
12% 3 Jan. 1 Jan. 14 ~+=Philadelphia Co. ($50 Te 33% 3 Ys "7000 
way tnt Jar s Mar 1 Phillips Petroleum (sh.)...... 660,000 ‘ 25% 231% le 3,300 
68 : Phillips-Jones (sh.). — 85,000 sevens ane . ‘ ‘ 

: 92 Tt Jan i 73 Jan. 25 Phillipa-Jones pf........scccces 2,500,000 Feb. 1, ‘21 1% Q 100 
99 38% 82 f 27% Feb. 17 1% Jan. 3 Pierce-Arrow Motor (sh.) "250,000 May 1. ‘19 $1.25 16,60 
111 101% 1C8\4 59 sy Jan. 20 6 Jan. 2 Pierce-Arrow Motor pf......... 10,000,000 ya 1° °21 2 Q "500 
28% 16 23% 2 11% Jan. & 104 Jan. 3 Pierce Oil ($25) .. 23,747,825 uaa a - 1,100 
105% 93 Os 72 is) = Jan i 7 4 Pierce Oil pf eee 15,000,000 in +. 2 Q 400 
14% 45 72% 51m 62% Jan. 26 13 Pitts. Coal of Pa............... 31,036,700 Jan. 25. "21 1% 2,500 
98 85% 91% 83 RKlg Jan. 19 s Pitts. Coal of Pa. pf. LIIIII 34'g93'g00 «= «Jan. 25, °21 ig Q "300 
72 4 80% © Pitts., C., & St. Louis...... 67.991.500 Jan. 26. “21 2 71 : 

"131% *124 125% 113% Pitts. Ft. Wayne & Chicago pf. 19714300 Jan. 4. °2i 1% 
9g 90% 04% x Feb. 7 80 Feb. 9 Pittsbureh Steel pf 10.500.¢ 7 8 1% 3 
“4% 8024 30% 21% 2 Jan. 10 Zs Mar. 2 Pitts. & West Virginia.......... 30,500,000 e 7 ’ 4,000 
Bie TSH HHT Jan. 17 71% Feb. 1 Pitts. & West Virginia pf... ... ”/“ @« ‘20 
31% 12% 27% 12 1, Jan. 24 12% Mar. 2 Pond Cr. C. t. efs. ($10)....... 2,129,200 _ La “= 6 —— 
109 9 113% 72% M6 Jan. 24 81% Jan. § Pressed Steel Car Co...... 12,500,000 Dec. 8, °20 2 Q 800 
106 100 104%, iE Jan. 24 ©«Mar. 1 Pressed Steel Car Co. aie 12,500,000 Mar. 1, ‘21 ™% Q 200 
o1% fo is 52 2 Feb * g hs Public Service Corp., N. J...... 35,356,000 Dec 30, "20 1 " Q 300 
132% 110 12 Mm 10% Jan. 2 pe Of.............0 120,000,000 Feb. 15, "21 2 Q 1.900 
98% 51 120 40 iM Jan. 1 & Punta Alegre Sugar ($50) "11/541,150 = Jan. 15, 21 $2 Q 3.300 
61% 35% 42 20 wit, Jan. 3 2% Ms 2 Pure Ol Co. $25) ...++ $7,021,250 Mar. 2, ‘21 +$1 Q 9,506 
107% 68% 5 73 xo Mar. 2 s2. Jan * RAIL. STEEL SPRING CO..... 13,500,000 Dec. 31, "20 2 &8 89 88 so + 14 700 
112 104 My Lem Jan. 12 100 Jan. 5 Rail. Steel Spring Co. pf....... 13,500,000 Dec. 2 4 "20 1 3 100 10% 109 109 ' "10 
20 Jan. 12 21% Feb. 25 em BOS GOR.) so oc cccccccces 48,000 Feb. 25, °21 $2.08 
9 8 806¢i Jan. 18 *S Jam. 14 ROR. See., LC. stock efs..... 8.000.000 Dee. 31,°2 SA aes 
+ a on te 11% Jan. 3 Ray Con. Copper ($10)........ 15.771.790 Dee. 31, '2 2e = Q 13% 13% «12% 12% 1% 6,600 
: a Ji ) v2 eh. 2 teading ($50)... pack ... 70,000,000 Feb. 10, °21 $1 Q 73% TH ‘2 74% + 1% 40, 100 
5 Feb , 12% Mar ‘ Reading Ist pf. ($50)........... 28,000,000 Dec 9, *20 SOc Q or) H5% 42% 42% — 2% 3, TOO 
Jan. 15 i Mar 2 _Readine 2d of (350). . paces .. 42,€00,000 Oct. 14, "20 ite Q 45% 403% 45 45 — 1 1,100 
Jan. 20 at Jan 4 Remington Typewriter ........ 7.978.200 le a ae.” | ~~ —-< ss -—-~«S= i 300 
Jan. 17 sO Jan. 17 Remington Typewriter Ist pf.. 2,555,700 Jan. 2, ‘21 1% Q . sO ‘ 
; Remington Typewriter 2d pf.. 4,361,700 Jan. 2, °21 2 Q nd 
Jan 105 Jan 3 Rensselaer & Saratoga......... 10,000,000 Jean. 3, RR 4 SA 10) 
Jan. 12 2%) Keb. 25 Replogle Steel (sh.)............ 250.000 _...... ots - 2 20 27 27 — 1% * 1,400 
— 1 4 betiyg Jan ; Republic Iron & Steel Co .... 30,000,000 Feb 1. °28 1% Q HOi% 6514 is — % 6,700 
at = Nt, Jan “ Republic Iron & Steel Co. pf.. 25,000,000 Jan > a 1% Q ms mm {Mig + 3 300 
Jan. 25 Is Jan % Republic Motor Truck (sh.)... 100,000 May ti», “20 $1 21 19% 19% — 1% 1,200 
Jan. 11 s Jan 4 Robt. Reis & Co. (sh.)...... as 100,000 tix. ks ° ae aJ Si, : s S — \% 500 
*. ; Robt. Reis & Co. Ist pf........ 2,250,000 Jan. 1, ‘21 ° iy 
121 84 120% 9% 0% Jan. ii Mi Keb. 7 Royal Dutch N. Y. (sh.)......-- 555,105 Feb. 15, "21 so . 60% 61% 38 wy — % 18,700 
18 7 25% . Rutiand pf. .... EERE, ¢ 9,657,000 =e... . se é “ , “ipa e° 25} . ; “ 
17 12% 17% Jan. 12 1 ST. JOSEPH LEAD ($10) 14,094,660 Dec ; 150 3 
7 2 : : JEAD ($10)...... 094, 20, °20 f 1% 11% 11 — 4 500 
! zm” 30% aa% Jan. W : St. Louis-San Francieco....... Freres ea : 21% 23 My ove -¢ 9,200 
bf Z. 45% Jan. 11 4 St. Louis-San Francisco pf..... n°. Gtaewege, ia ' . s 
f 37% 33 19% Mar ‘ 2 St. Louis Southwestern........ 5 ere i ZY, ELA 2s + 1% 25,200 
: 2 ted 2 : ~ oe 1 a om ae pf. 19,893,700 Aug 2, °20 25e¢ Q 3R7 4 38 + % 15.800 
7 -- * “* oh ‘ % eb ; S. Cecilia Sugar (sh.) Nov 5 ° Ze 1 1 1 1 — 3 § 
ot she 85% Jan. WM 11% Jan. 3 Savage Arms 15. '20 1% 7 i 2 ~ = 200 
4 & 4 Jan. 7 2% Jan. 3 Saxon Motor (sh.).. Apr. 19, "17 1% 5 ny 15 ae 3.200 
my 13 '. pra 3 6% Jan. 3 Seaboard Air Line............. 21.3255.200 | — ......... 7 7 6% % 900 
= 1681 248 — x lo Feb. 16 Seaboard Air Line pf A 15, "14 1 10m, 10% 1084 100 
320 19515 119 Jan. sc Oe. 38 Sears, Roebuck & Co.. Feb. 15, ‘21 2 Q 79 76 — % 14,500 
” onit Jan. 27 m6 Feb. «24 Sears. Roebuck & Co. pf...... 000.000 an. 1, ‘21 1% Q 100 10% 10 +H "300 
its i6 i 7 —_ 7 ! “ Mar 1 Seneca Copper (gh.)........... 200,000 8 8 aawanees os nn 154 % 15% ay 900 
eng 74 0% a 4% Jan. 3 Shat. Ariz. Copper ($10)...... 3.500.000 Jan. 20, '20 Me .. % OK 5% — % 700 
Jan. 20 sy Feb 3 Shell Trans. & Trading (sh.).. 342.385 Jan. 27, ‘21 72.2¢ 4 st a sky SR 2 26,500 














: 
’ 
¢) 
: 





(v= 


New York, Monday, March 7, 1921 THE ANNALI ST 313 































































































































































































¢ 
New York Stock Exchange Transactions—Continued 
_- Teaelv Price REE: Henne eaiaes, Amount — Last Dividend ———, c I ; ansactiwns ———-—, 
1919. { This Seer tea Date STOCKS Capital Date er Pe- 
High. Low. High. "Law. High. Dat low. Date. Stock Listed. ss aid. Cent. Hea. Fir hange Sales 
; 64% 41% 48% 20 25% Jan. 11 Feb 4 Sinclair Cons. Oil (sh.)........ gp ere 5, 
Mi 89 4tily 82 43 “Mio0CUJan. 11 Mar. 4 Sloss ssh ffield Steel & Lron.... 10,000,000 Feb. 10, 1% Q r » 0) 
4 74 85 94% 75 7% Feb. 2S Feb. 28 Sloss-Sheffield Steel & Lron pf.. 6,000,000 Jan. 3, 1% Q i 100 
4H 257 132 310 70 1055 Jan. 31 Feb. 23 South Pe orto Rico Sugar........ 5,025,000 vec. 31, 3 Q 74 10 
i 117 107 116 103 * 103 Mar 2 . Mar 2 South Porto Rico Sugar 5,000,C00 lec. 3H, 2 Q 10 
y 115 91% 118% SSi% 101 Jan. 3 Mar 2 Southern l’acific...... 302,087. 400 1! ) 1G. 500 
} oe 137% 137% pane Southern Pac. trust rece a. ... 1,047,200 
{ “a — 26% 20 264, Jan % Southern ac ifie rights. ‘ 1 48,400 
a3 201% 33% 18 24% Jan. 13 21% Feb. 7 Southern Railway...... i 10,200 
72% 52% 66% 50 Ho Jan. 1% 4 Feb. 14 Southern Railway prt SA 
bs "0 "0 "51% So. Ry., M. & VU. SA 
160 124 160 poate Milling Q 
91% 851, 85 Standard Milling Q 
i“ 157% ndarad Oll, N. J. G25)..<0.. BRSSB MO ntessess 4 1.200 
113% idard Oil, N. Dec. 15, 1% Q y OOO 
$s 91% eel & Tube pf Jan 1, 1% Q * 
> 9714 ern Bros. pf.... ‘ Mar oe 3 Q 
/ as 51% stewart War. Sp. (sh.)........ Feb. 15, $1 Q 
j09% 36% 1184 Stromberg Carb. (sh.)......... ‘ 74,926 Jan 3, 0c Q 1k 
151 oY 126% Studebaker Co...... - 60,000; 000 Mar. 1, 1% Q a 
7 10414 v2 101% eer 10 260,000 Mar. 1, 1% Q 
4 ae 14 Submarine Boat (sh.)......... e 2 7 Te SA : 1,300 
i on a 20% Superior Qil (sh.). We % 5,500 
> 54% 52 - Superior Stee! : 1% Q $ 1 1,100 
105 95le 102 Superior Steel Ist pf.. 2 Q 
47 19% 25% Jan. 10 TEMTOR CORN & F. PROD., 
a ee aaear 137,000 Oct. 5, °20 $1 S00 
-- Do Class B (sh.) 550 Oct 5, '20 $i 
17% 9% jan. 20 Tenn. C. & C. cfs 685 May 13, ‘18 $1 . 
Jat 10 Texas Co. (25 000 Dec. 31, 20 3 Q 4] 4 
jan. 20 BIG: MERI ocickcvcncissncee - Seeebeas A 
70% 272 25 Meee BD POOMIB. <oocciccccseves 38,760,000 
4 > Jan. 21 Texas & FP. Coal & O.., §,000,000 t45e Q 1% 24,500 
y wo 180 Jan S Temas Pac. Land Te ......ccecses 2.600,700 ‘ . 
255% 11 Feb. 7 Third Avenue 6.590.000 1 BO 
TS 207 Jan s de Water Oll.. ccccccccecces 1 Q ‘ er 
Jan 7 Times Square Auto > (sh.).. 1 W622 Q 1 4,600 
Jan. 20 Tobacco Product# ......62.200: 17,596,900 fle Q 17,200 
Jar 13 Tobacco Products pf. cade 8,000,000 1% Q 200) 
Jan il T., St. L. & W. cfs. of d...... 500,800  ....-.- . 
Jan 6 Tu, Wt. Een & WW. OE. COM. OF Bice i6, - 
Jan. 10 Transcomt. -Ol1, (GR.)...2cccses 2:000,000 ane eew 
Feb ” Transue & Wms. (sh.)........+. 100,000 Jan. 20, ‘21 Q 
Feb. 11 Twin City Rap. Transit........ 22,000,000 Jan. 3, ‘21 
Twin City Rap. Transit pf...... 8,000,000 Jan. 1, °2! Q 
i% 115 Feb, 25 UNDERWOOD TYPEWR ...... 9,000,000 Jan. 2 2 ( 
121 112 Jan. 1S Underwood Typewriter pf...... 3,900,000 Jan “21 1% Q ‘, 
100 75 Jan. 13 Union Bag & Paper..........+. 14 Dec 20 2 Q (Mm) 
iy 3455 ‘ 6 Union Oil (sh.). eeu A a” 4 5,800 
119% 10 Union Pacific . codhidecaemen Jan. 2 Q vy 10,500 
63 20 See: NED) Wie ncn scceaccews Oct 2 SA ‘ ‘ BUD 
RTA ‘ United -Al. St. t. cfs. (sh.). Jan 1 Q 4,10) 
10414 10 United Cigar Stores........ a Feb 1! M 
106 Jan. 19 United ( BP teres Bhiccccsvec ry "409. 800 Dec Q 
a 0% Jan. 1 United Drug . .. 29,061,100 Jan Q 1,100 
50 Feb. 16 United Drug Ist pf. ($50). 21,350 Feb 87 Q A 1) 
58 Jan. 11 United Dyewood 3,918,300 Jan. 1% Q 
96 United Dyewood pf ss 4,500,000 Jan 1% Q 
157 Jan 7 United Fruit Co. .....0.0c.s ... 50,316,500 Jan 4 Q fj 4 15,100 
iM ; United Rys. Inv. Co............ eS eee 1 1.600 
ji Z ; United Rys. Inv. Co 15,000 wo Jan oT 1 ° -2Z 160 
80% Feb. 17 United Retail Stores nf +) Dec. 15, 20 WS 7 25,2000 
14 Mar % U. S. C. L. Pipe & Fdy. 12,000,000 Dec 07 1 « 2,200 
412% Jan. 28 U. S. C. I. Pipe & Fdy 12,000,000 Tec. '20 1% Q ; “4 1 
16% Jan. 13 U. S. Express .. ..- 10,000,000 Nov. 16 $8 Sp 4x) 
66 Jan 1) U. S. Food Produc _ rer 30,944,800 1% > 2% 16,800 
7 Jan. 11 U. S. Indus. Alcohol. 23,998,300 2 QQ », 1) 
ah lan 18 U. S. Indus. Alcohol pf 2,000,000 _ 1% Q + 1% 100 
Jan. 1% U. S. Realty & Imp.... 1 34 TMH 
Jan. 20 I S. Rubber Co. y4 Q 40,000) 
f Jan U. S. Rubber Co. Ist pf 2 Q w20 
43% Jan U. S. Sm., R. & M. - nth Q 4) 
€ 45 Jan U. S. Sm., R. & M. pf. 87! Q 
RBI, Feb U. 8S. Steel Corp.......- Q I 
' 111% Jan U. S. Steel Corp. pf... Q Y 
‘ 65% Jan 45% Mar. 3% Utah Copper ($10).... 1 Q v 
8% Mar 5 &% Feb. 25 Utah Securities Corp...... = 15, 707.5 900 1 2 GOO 
‘ ( F dts 97 <Ble 11 Jan. Iii 32 Feb. 25 VANADIUM COR 373,334 Jan. 15, ‘2 $1 Q ‘ 11,4 
51 R014 24% {2% Jan 11 32 Feb. 24 Va.-Car. Chemical 7,984,400 Feb 1 21 ] Q 4,100 
} 110 112% AN% 1% Jan. 18 954 Jan 8 Va.-Car. Chemical pf 21,456,600 Jan a) 2 Q 300 
34 120 76 wy Jan. 2 R4 Jan 3 Va. Iron, C. & Cok 9,072,000 Jan. 24, 4 SA 
as 21 vy S14 Jan 7 2% Mar. 4 Wa Vivaudou (sh.).. 300,000 Jan 3 4 2h Q so &,USO 
2915 12 2) 15 ib Jan 8 16 Jan. 6 Vulcan Detinning 2,000,000 rr 
05 40 so 79 eee cs ep ee Vulcan Detinning pf 1,500,000 Ort. 20, ‘20 1% Q 
13% i% 13 7 3 WABAGE cccccvccccsccne ovcoe Ghee 8 _ o0008 4,000) 
38 2014 345; 17 4 Wahesh pf., A..«..0-. Pr err Apr. 30, "18 1 400) 
2544 14 234 124, 24 Wabash pf., B. déacecamwun 13,¢ 00 it Ae ack ‘ 
79 51% 76 4% 4 Wells Fargo Express Peet ye 23.967. 300 July 20, ‘18 1% - 1) 
° 11 7% 6 Weber & Heilbroner (sh.)..... 173,477 b Sieidieneet 5 1,444) 
14% 5s 155% 8% + Western Maryland . eye 48, 010,000... . ‘ 3. 4A) 
3012 1 27 Western Maryland 2d pf....... %,843.500 = ........ P IK, 2.210) 
L 2 Zs Wi stern Lacific Ry.... “ SLO 
611, 4 Western Pacific Ry. pf......... Jan 13 Q t ‘ 400 
92% 3 Western Union Tel............. Jan. 1% Q 1.) 
126 3 Westinghouse A. Brake ( e- Jan. $1.75 Q 100 
507%, 3 Westing. E. & M. ($50) ° 70,813,900 Jan. $1 Q = AM) 
i) nh Westing. Fk. & M. Ist pf. ($50) 35998750 Jan $1 Qo t WO 
iT 6 WeFMAD-BIGIOR  occccccccsccces 6,617,000 Jan 2 Q , & 
100 4 Weyman-Bruton pf 4,688,800 Jan 1% ) 
18% 1 Wheeling & Lake Erie....... Bee 33,55 600 5 “4 ar 
} 28% 3 Wheeling & Lake Erie pf..... 0.3 100 . CO 
86 $ White Motor ($50)..........06. 24 956,900 Dec. $1 ) ‘ Ms (0 
; Pee: Ce BORED. cov evasacedews 689.046 ] 6,400 
7 Wickwire Sn. St. ($5) 1.250 000 Feb. $1 ) 
404 Pi Willys-Overland ($25 56,614,425 Nov 11,10 
ORM 3 ‘illys-Overland 13,169,000 Oct persed 
104% Wilson & Co. 200,000 Mar ) i 00 
104'2 20 Wilson & Co. pf...... 10,848,500 Jan Q 
417 Wisconsin Central tk eerrerce l 20) 
' 136% 24 Woolworth (F 50.000,000 Dec. 1, °F a Q mid 
117% Is Woolworth (F ... 12,500,000 Jan. 3, '% 1% Q . 
117 3 Worthington Pump ..........- - 12,179,100 Jan 6, °3 1% Q 2s 2 =. AW 
, Ile 7 Worthington Pump pf. A..... . 6.578.600 Jan. 3, ‘21 13 Q 
aie 7 Worthington Pump pf. B...... 10.299,100 Jan. 3, ‘21 1% Q 100 
FOOTNOTES. { Amount Kind General Motors paid May 1, Aug. 2 and Nov ( stock Oct. 1, 1920 
: 5 St. Joseph Lead ........ 2he Extra 1, 1920, 1-40 of a share on new commor extra on Jan. 15 and 
High and low prices are based on sales of Stern Bros. & Co. pf... “1K % Back General ‘Chemical paid 20% in stock Ma to the regular quar 
100-share lots except in special instances Texas Pacific Coal & Oil 200 Stock 1, 1920 
where an esterisk ({*) indicates that the Am. Bosch Magneto paid 20% in stock July International Harvester paid 12%% in com paid 40% in common 
price given is for less than that amount. 15, 1920, mon stock on common Sept. 15, 1920, and J 1920 
tIncluding the amount of New Ye rk ( entral American Steel Foundries paid $2 in com- 2% in common stock Jan. 25, 1121 2% in Stock July 16 
Railroad _stock listed | I ayable vin script mon stock May 29, 1920 International Motor Truck paid 100% n 1h 91 
of {Payable in Class A stock. §Payable in pre- Alb. & Susq. paid 1%% extra on Jan. 10 stock May 11, 1920. E paid 100 in common 
r ferred stock. x Ex dividend not included in amount given in preceding Kelly Springfield Tire paid on common May 6, 1920. _ 
' The rates of dividends referred to under table. 1, Aug. 2 and Nov. 1, 1920, and Feb. ! ‘ paid 33 1-3% In 
j note indicated by f include extra or special Americen Steel Foundries paid $4 in com- 1921, 3% “in common stock ~ : 
j dividends as follows: Amount Kind. mon stock on common Dec. 31, 1920 Manhattan Electrical Supply Company paid Oil paid 2% in stock 
American Ice . 1 Extra American Tobacco psid on common 75% in 10% in common stock on Oct. 15, 1920 
American Shipbuilding. # 24% Extra Class B stock on Aug. 1, 19 May Department Stores paid ene 10% in common 
Bush Terminal .......... - 2%% Scrip Brown Shoe common paid 1-3% in com- 33 1-3% in common stock on . ; (Pegs 
Buffalo & Susquehanna 8% Extra mon stock on July 1, 1920 Mexican Petroleum paid on common 10% in S , @ in stock Aug 
’ Columbia ‘<< - See 1-20% Stock Central of N. J. paid special dividends of 2% common stock July 10, 1920 
Corn Prod. Ref..... ere 1% Extra on June 20, 1920, and 2% on Feb * Ig Middle States Oil paid 20% in stock March paid 12%% in stock 
Eastman Eiodak ...... 212% Extra Chandler Motor paid 33 1-3% in stock pm 1, 1920, and 530% in stock July 10, 192¢ 
Do oes 5% extra on Sept 1920 National Aniline and Chemical paid 4% in paid 10% in stock April 
1, 1920 Columbia Gas and Electric paid 1% extra in common stock on Oct. 9, 1920 
, General Electric Reidel . Stock cash Jan. 25, 1921 Owens Bottle common paid 5% in commor t I paid 50% in stock 
tv Island Creek Coal ‘ Extra Consolidated Cigar paid 15% in common stock on July 1, 1920 
Ohio Fuel Supply . Extra stock on common on Nov. 1, 1920. Pan American Petroleum and Transp. paid or OO% n stock Jan. 15 
(Payable in Lib. L'n Bds.) Crucible Steel paid 50% in stock April 30, common and Class B stock $5 in Class B 
Otis Elevator Wa 2 Extra 1920, 12 2-3% in stock July 31, 1920, and stock on July 10, 1920. & Coke paid 10% in 
Pacific Mail bine F oe Atte Extra 14 2-7% in stock on Aug. 31, 1920. | Pierce Oil common paid 212% In commor 
! Pond Creek Coal.. at 2h Extra | Endicott-Johnson paid 10% in stock on com i stock on July 1 and Oct. 1, 1920 Company paid 50% in 
t Dane Ge GR. ccccccces 50x Stock mon June 10, 1920. * pure Oil paid 50c in com. stock Sept. 1, 1920 or 1, 1920 
‘ 
Stand il Securities 
ard Oil S t 
March + Feb. 26 —March 5 Feb. 26 March * Feb. 26 
Asked tid Bid Asked tid ~ Bid Asked B 
. Angie-American Vil Co., Lid 1s iiMinois Pipe Line Co Ravade S 165 170 165 South We 6S 72 
Atlantic Lobos Oil Co. com is Imperial Oil, Ltd - oaneee im ste) 4 Standard ¢ iD 
Atlantic Lobos Oil Co. pf 7 indiana Pipe Line Co 25 dt ohian thee ine st S3 Standard O 70 69% 
Borne-Scrymscr Co. .... R80 International Petroleum Co., Ltd......... 1 1514 5 Standard O 3 8. 585 
Ltuckeye Pipe Line.. ° 82 National Transit Co ‘ hag eae 27 2s 26% ftandare O I 410 410 
Chesebrough Mfg. Co. Cons 1%) New York Transit Co. 158 100 f i f } 420 390 
Chesebrough Mfg. Co. Cons. pf 102 Norther:: Pipe Line Co.. on 4 1 ¢ ioe 330 
Continental Oil Co. 3 111 Ohio Oil Co os. eeeiog 2R5 2M) x) 280 
Crescent Pipe Line Co.. no Penun-Mex Fuel Co 35 33 108 107 
Cumberland Pipe Line Co 135 Prairie Oil & Gas Co is 485 Swan Finct sald #0 
Eureka Pipe Line Co “ Prairie Pipe Line Co 201 108 Union Tank C 10} 16 
Galena-Signai Oil Co. com 4 Solar Refining Co 0 300 Union Tank ¢ 7 "7 
Galena-Signa! Oj] Co. pf.. new 2 Southern Pipe Lire Co 105 104 Vacuum Of) ¢ 10 % $10 
Galera-Signal Oil (o. pf. old w2 Fouth Penn O81! Co : ro) Washington © 28 i 27 
"Ye A KD 
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tock Exchange Bond Trading 


Week Ended March 5 Total Sales $52,532,500 Par Value 





























































































Range, 1921 Net Range, 1921 Net ! Range, 1921 Net 
High L Sales Low Last Ch'ge High Low Sales High Low Last Ch'ge High Low Sales High th’ ge 4 
Oy wily it ADAMS EXP. 4s tz 70 G24 5 Col. Industrial 5s... 71 7o 7O so ‘ M.. K. & T. s. f.4%s 39 

73% 71 ; Alb. & Susq. 3's + 4% S4 79% it Col. & So. Ist 4s . 81% 81 81% 6 Mo. Pac. ref. 5s, "65 T8% 

SI SI ; Ailegany Valley 4 i> 7 27 Col. & So. ref. 4%s. 7 73% 73% 7 Mo. Pac. ref. 5s, "23 90 1% 

DA, Pt] fo Am. Ag. Ch. ev s a) RY i Col. G. & E. Ist 5s R6 Sti 3% . 1%, 2 Mo. Pat td ext. 4s. 74 1 
1 = ONT Am. Ag. Ch. de »s NS 81 1 Col.G&E. Ist 5s, sta. 88% RBY% HSH + 2% 4 . Pac. gen. 4 344 m 

75% ro is Am. Cotton Oi) 5s 102 oo 7506 Consol. Gas cv. 7s. 99% %% 99% + 100 M4 3 Mo. & Ohio new 100 1 

om, of 4 Am. Dock & I. 5 a x2 xO 7 Comp. Tab. Rec. ts. 81 su% &i1 + % SS 2 12 Montana Power 

TN = 72 «Am. 8. @ R. Ist we %, 74% 72 ® Con.C.,Md.,Ist ref.5s 74% 74% 74% 4+ 1 

Wi 064 1 am. T. & T. cv. ¢ + % tre saad 1 Corn P 28.f.58,"34 90 a ao 24 x 7 N. RYS. M. pr.l.4%s 

Nv} 3 Nth Am. T. & T. col % al ed 7 Cuba C. Sug. ev. Ts 84 8% + % 28 27 1 N. Rys. M. Ist.con 

so 3%, 69 Am. T. & T. col. 4s My 72 59% 34 Cuba R. R. 5s 72% 72 + 23 “1 nO 5 N. O. Ry. & L. 4%s ; 

N4 NOD 2 Am. T. & T. ev. 4 + My BOTY Th% 1 Cumberland Tel. Ss SO\4 SON, sO™% ‘ oO ow 1 N. O., T. & M. 6s rT) 

764, 70 t Am. Writ. Payer 7s 3 H4% #38 Mm) «6N.O., T. & M. in te | 
St o » Armour & Y tes 1% 10 102% 6 DEL. & HUD. 7s 193% 193% 103% 67% 1% 5 New Or. Term is ttle 6 

rn 75% 20S A r. & S. F. gen.ts + \% 4 Moby 1 Del. & Hud. con. 5s. &1 so% 868 + % nest ST N. Y. Air Brake 6s. 93% a 

i “ i \ r. & S. F. adj.4s 60 2% SI 77 7 Del. & Hud. ref. 4s. 78% 7S 78% + % 10 1Wwr%, N. Y¥. Cent. 7s, rets.1014% 100% 101 

74% oo 4..T.&S.F.adj.4s,stpd Oss, 1S, Zz (Arle. 3 D>. & R. G. con. 4\%8 tS 6s } 12% Rhy «245 N. ¥. Cent. deb. tis aN ®é 

it Tt 2 A.. T. & S.F.cv.48,'55 ts (its 6 6} D. & R. G. c. 4s (3% 6 ®% — % i, tH j%2Y N.Y. Cent. gen. dks CO% = =6T% 

Tt ith 1 A T.& S.F.cv.48.'5 76 it HH% 12% iti D. & R. G. Ist ref.5s 46% tH 5 SOL, T4y 7 N. Y. Cent.deb.4s,"34 TH 7 1 

rely ti. 4 A..T *R.M.T.4s8 70 70 71 7% ” D>. & RG. imp. 5s tity HSH, isy — 14 SI TK 10 N. ¥. Cent. ref. 4%s 77% 77 1% 

til 73% es, r.St.l 75 at) S7 1 Det. Edison col. 5s. SS% SSK RNIy . 72% «(i 1 N. Y¥. Cent. con. 4s 67 “7 

i i ! At is WIT ry S2 ii% 0 Det. Edison ref =. STK SI SI — tH’ ily 4 oe C.,.L.S8.col.4%s O%y 61 
Wa% wi s A 7 101% + 4 se 13) =6Det. Un. Ry. 4% til él 61 tis ot 12 ON 61 

is iz ‘ Atl unif. 4 76 2 SNA 1 Dul. & I. R. Ist 5s. 88% SSH RBH 74% FIX i” N 71 

si 7*y 82S Atl Ist 4s ith na sy) 20 =Duquesne Light 6s.. 90 s9% ay - % 82 Ta 7 N is 1 

73 Hint ® Atl &N 6X% 2 67! i > fs 9 

tis tH 22 At. & Danville 4s 66 2% stn s4) 1 E. T., V. & G. con.5s 88% RR% + 1 6S 4% $ N 67 . ° 
is tb 22 Atlantic Fruit 7s 651 } my on) 7 Erie Ist con. 7s % S33 RIK 5 N 8 

my, ey «212 Atlantic Ref. 6%4s on wy, 1% 4 % 2 mt) Erie Ist con. 4s ly 4 Se 4 N 10 ' 

wb Ww sO Erie gen. 4s + 1 72 4 32 N 

7™/\ 67 ; BALT. & O. gold 4s.. t& 67! 7% M% ~ ee ~- a conv. 2 a “17 1 . 9 > - on . ae 
71% “7 7s malt & ©. ev, Sn Pen es GN , 30% 7 2 “rie conv. 48 , + ISU Ms #2 ) 

- é < ‘. 1% Hily rl Erie conv. 4s, D 71% 41% rt 5 e 
2 07 4 I & ©. pr jen 3%s. 68% ON + he mass S4 10 Erie & Jersey 6s Rv 1 ro) j 101 ) 7s v 
s4 Tih sO B. & O. pr. lien 3%s SI \ » . se) S.... RZY% 2 2 z 
ins sm «Te Balt. & Ohio ts Bal sty, + % ) ® FLA. C. & PEN O41 94) a =: ¢ 
rou Tt ar B. & O. S. W. 3%s 773 76% 76 . ; gags = age ‘ “ . HW 
tas gut ond ok ey ey E & . . ot) 0 1 Ft. W. & Den. C. a3 03 41 7 - 

™ 3 d 102% 101 2 F., BE. & M. V. 6s...102) 102 102 7 i 
W. Va. 4s tit 
, . T . ty. i > 
oe B.A 2 Bao. 5. oC. .. Oe 2 | 6 624% 1 GAL. H. & H. 5s... & 63 6 + % 5 ' 
105% = 100% i 6 Bell Tel. (P.) 7s 1055 101% 1% 40 CO Gen. Elec. deb. 6s..100% 100 ye + | ; ; 
rad 7s! Io Be th. Stl.ist & ref.os S83 S2% ow 4 ; Gen. Elec. deb. 5s RH% REG ROM 1% i , * 
~ » Ld i owe Stl pur. m. Se ue bin 7% \ 99 7 i Georgia Pacifie 6s.. 9% ON a8 11 : 
“ ~ seth. Stl. ext. os ld od ” + 1 M4 M4 10 jranby Cons. cv. 8s. 84 4 M4 ae 
sy NT S Braden Cop. ts s S2 MS + 1 102% 101 7 Grand Trunk 7s.....101% 101% 101%-+ % -9 ‘ 
” 1OrX, $s B. R. T. 7s, 1921 is 427 43 + . xv SO > Gt. Nor. ref. 4%s N2 x2 82 371 " 
“ 4 ih B. R 8,‘21.c.of d. 42 12% 12% + 1% Nir, Sirs, 1 Gr. Rapids & 1. 4%s 30% SOS SCAG 87 + 5 
jr ‘ 16)60CUd#B. SR. OT. Ts, 2922, « : . - ae c Niag. F. Pr. ref. tis 1% 913 : ° 4 
, of dep.. stamped 37% + % % 379 HUD. & MAN. ref.5s 65% 64 65 Norf. So. Ist ref. 38. 31% 511 "hae 
2M, \ - h. *. gots Se 2 27% 2 mq j%wi% 780 Hud, & Man. adj. 58 354 31% 35% + 3% Norf. & W. div. 4s.. 75% 74% - 
kiyn n. El.5e.sta. 6% ik i - “1 aaa - rs 
11 Bush Term. 5s 706 “% 3% 83% 6 ILL. CENT. 4s, ‘51. 83% 83% 83% . eer ri ce cdg ae —— 
7 Bush. Ter. Bldg. 58. 73% 72 2 r 70% 6 HL Cent. 4s, 1% 71% W% T% + % Norf rt w page he — —— 1S 
. ’ —s a il. Cent. 48, 1s 70% 6% 1% — % | N & W.,Pac C.é ts 4 i 7614 7 , 
a CAL GAS & EL se My Sy RIK + } . 14% 4 mM. Cent ref. 4s 75% 774 75% Nerthera Pacific 5s.. 54% 53% m4 
{ Can. North. 7s 101 101 Wis + % 02% SO% ill. Cent. temp. 548 91% 91% 91% + & esthinnen Banttin 4 ; ar 
1 Can. South. cons. 5s S7 ST RT 1 Sti 79% 16 mceéc., & L a agua hap Pacific 4s : 
2 Car. Clinch & O. Ss 74 74 74 % & N. O. 5s Rt; H4% 86 + 1% Nor. Pac. ref. 4s. 81 7 dh 
Tt SN 15 Central Leather 5s ox 0 Th) by 2k 7 12 Hlinois Steel 4%s s1% &8I 81% + %& ‘’ ae P< va ref. ~ 16% ee 
SY M4 2 Cent. of Ga. con. 5s. 85 x5 NO + 1 o st 1 Indiana Steel 5s rT) SSK OSD %, N. W. Bell Tel. is.. 96% 1% 9 
Ty | So 11 Cent. of Ga. ts NO — % T5% TK Ind., Il. & lowa 4s. 75% T5% 73% + & 
Stig Ntilg j Cent Dist. Tel . 4 Stig | 1 a4 Inter.-Met. 4%s ht) Is 1S% \ ORE. & C. Ist 5s. 894 89 8 
1 TY 6 Cent. of N. J. g. 5s 97% Inyo IDK 2 «Int. M. 4%s, c. of d. 16%) 16 “6 = & Ore.-R.R. & N.con.4s 78 78 7s 
17% ~ 75% 13 «Central Pacific 3%s 76% + 's ™% s 23% Int. Rap. Tran. 5s 52% ° Ore. Sh. L. ist tis 155% {814 fs 
ws 72% “7 Central Pacific Js 72% “i “iy, 2 Int. & Gt. N. 7s ow + ¥&% Ore. Sh. L. con. 5s 91 91 91 1 
i HSH 4 Cent. Pac. T. S. L.4s 71 71 71 75 Int. Agri. col. tr. 5s % 73% — ‘ Ore. Sh. L. ref. 48s. 7# 79% 7 
LS | 1s Ches. & Ohio con. ‘5s t2 o1% oy 4 , N24 +4 Int. Mer. Mar.-ts NOL, BOLL . | Ore.-W.R.R. & N. 4s 71 10 70 ; 
S14 120) Ches. & Ohio ev. 5s S2% «01% + " 7i% & 2 lowa Central Ist 5s. 60% in + %& ? 
is raL  Ches. & O. cv. 44s... T3547 &, H4 uw 25; lowa Central ref. 4s 41 * 40 i1 . & 79 77 8 PAC. ¢ & EL. is 77% 77 i 
7 Tay 27 Ches. & O. gen. 448. 75% Th " 84% bl 30 Pac. Tel. & Tel. 5s 835% S: 
72% 7g t C. &O.R. @ A.ist c. 72% 72™% ri 74 4 JAMESTOWN C. & 79 77% 7 Pac. of Mo. Ist 4s 7 77 13 
MG 4 s Chi. & Alton 3s 44! 43% " F. 4s . - 74% 74% 1% + & 2 86% 112 Penn. gen. 5s RM 
9%, 36 Is Chi. & Alton 3%s [7% 36 " N 78% 94 Penn. gen. 44s... 79 > 
1s m% 4 C. B. & Q. joint 4s. 98 97% VA "i wo &8 K. C., FT.S. & M. 6s % o5 bs ’ RS 76 7 Penn. gtd. g- 4s 81 8114 80 
We = ht 2 C.. B. & Q. jt. 4s,reg. 97% 97% %, iS% 65 7 K. C., Ft.S. & M. 48 64% 64% \%, ow | Oo 30% Penn. t%s, w. i 9% 99 99 5 
gz 77 22 C., B. & Q@ gen. 4s. 80 74 1 ros 7 2% Kan. City So. 5s. 74% 73 74% +1 91% 87% 22 Penn. con. 4%s 88% 88 88 a 9 
Nth ONS 1 C..B. & Q..Neb. Ex.4s 80% sm + & 4 iS Kan. City So. 3s.... 55 Hm «HGH + 4 =H 4 Penn. gtd. 4%s 99 99 99 
N2% 76% 12 #C., B. & @.,1N.Div.4s 81 — 1% i014 4 Kan. City Term. 4s. 71% T0%& 71% 105% 102% 102 Penn. gold 7s 103 12% 102 
74 To mw C¢ B.&Q. 11. Div.3%s 72% 72 rs , % 6 K.Co.E.L. & P.p.m.ts 984 8S Os yy 81% 5 Pere Marg. Ist 5s S1% SO Ri P 
Ni NZ Is Chi. & E. IL. gen 7 &3 +3 63144 2 Peo. Gas Chi. ref. 3s 70% 70% 70% 1, a 
Se SOLA 17 Cc. & E. Ill. gen 74 bal, , LAC. GAS ref. 5s...74% ot 13 Peoria & E. Ist 4s OWO% (056 ow 
Guar. Trust ctfs KS R7 + 54 "2 1 Lack. Steel Ss, ‘25 we 21 3 Peoria & E nc is 22 22 , 
ot 28 CC. @& E. Il. ref. 4s s2, 31% 2y% + 1% is 6 Lack. Steel 5 ™ ¥ SS ta Phila. Co. cv s,’22 92% 92 
M4 tg m Ch. & E. Ll. ref. 4s 71% 1 Lake Shore 6S8.. 6s sO 1 Phila., B. & W. 4s. xO 80 + 
c. of a LS 31% 33 + 2 ald a Lake Shore 4s, 1928 54 i 5 Philippine Ry. 4s sn4 a ’ ny 
» Chic. & Erie Ist 5s. 78% T7% ik +1 s 3 Lake Shore 4s, 1931 82% 81 11 > =. 6.4. &y 
2 C.GasL. @C. 1stis 74° 74 74 25% 2% $j4110 Leh. Val. con, 5s.. 92% gen. 3s, Series A.. 83 Se 82 
% Chi. Gt. West. Ist 4s 51% % 50% My 22 Lehigh Valley 6s NnT% G2% 57% 28 Pub. Serv. (N.J.) is 61 a9 61 Y 
146 OUC., M. & St. P.gen.4s 69 67q GS — , ett & Myers 5s. 83% 
Ww ( M. & St. P. ev.5s 69 OsLG 69 9 ett & Myers 7s.107 102 READING gen. 4s 81% R2 
m ¢ M. & St. P. 48,25 77 Tt% 77 4 1 Long Dock ts 10 Rdg.-J. C. col. 4s 81% R1% 
x ¢ M. & St. P.4s,’34 61% 1 61 1 Long 'sl. aif. 4s os) Rep. Iron & S. 5s, '40 85 8 
42 ‘ M.& St.pP 4 2% $ Long. Ini. deb.js 24 Rio G. W. col. 4s ON 1 
0 86C., M. & St.P 1 - 2 14 Long Island ref 34 R. 1, Ark. & L. 4%s 65% 66 
| M. & St.P.ev.4%s 6s ws ly 1s Lorillard 5s. | 1 R., W. & O. con. 5s N77 97 
2 ‘ M. & Puget Sd.4s 67% tie} 66 1% ; Lorillard 7s.... 
, C..M &st P..W.&M.5s 8% + ”% aD L. & N. unif. 4s 4 ST.L.,1.M.& S.¢.5s S6 St 
114 C. & N. W. G%s, w.i. 99% + & 6 L. & N. Ws... - 14 S.L.,1.M. & S.u.ér.5s 705% TO 
‘ Cc. & N. W. gen. 4s.. 75 % 7 L. & N., St.L. Divs + 11) «= S.L.,1.M.&8..R.&G.5s 67% 4&7 
po " : - = gen. 5s. . si 5 L.&N..N.O.&M. 1st 6s 2 418% St.L & S.F. pr.in.is 60% 64 , 
108 4 caw gen. 128 Go’ $ L.& N Pens Div hs. 90% + & 1S St.L. & S.F. pr.in.ijs 71% 72 
1% : ¢@..--- 108 ‘ >» L. & N., So.Ry.jt4s + % 8 St.L. & S.F. pr.in.tis i Ky 
s C. & N. W.deb.5s,'33 10% 9% WH + % 6 Lous. & Jeff.Bldg.4s 67% % 249 St.L. & S. F. inc. és 410554 17 
me = m# 2 C. @N. W. o. f. és © Ho) rr) . % 5 sel 3. F.Ry.g 5 “ - 
TT) 7 2 ©. 4@N. W., &. L.P : 4 44 1 MAN TAN 2 > ah ee hone a eon , 
N. W., ” ANHATTAN 24 48 44% 128 St.L. & S. F. adj. tis 64% 65 
aa = N. W = HU ; as rig 19 Manhattan cons. 4s 56 + % 2 St.L.& S.F.Ry.gen.tis 98 oN preg " 
~ oa ba Sans o% My 7 i 9 Man. con. 4s,tax ex — % 1 St. L. South. Ist 4s 75 @ Tt 
102 C R Lép a is ja br ee 2 Mich. State Tel. Se ie 4 21) «St. L. & S. W.1st 4s 6 t6% 66% " 
‘cal ~ "0. 3a 1 : Pg 7% 76% 8: Mich. Cent. deb. 4s. » % | 28 St.L.&S.W.Ter. ist 5s “3 @3 
16 chi "' ‘ x tegen rod 44 is i 7 Midvale Steel ° ly 4 St.L.& S.W.2d inc.4s > 2 
, Chi. U1 ps ; Ye SO is 7 Mw. &. P. @ @. &. 44 St. L&é S. W.con.4s 62) 62 a 
’ 1. Sta. Hes 104 1 M con Pee + 1 . > > - oe . 
14 Chi. @ W. Ind. 4s - Kg = eh is. . a, 6 S.P. & K.C..S.L.4%s 64 r 
' Chi. &@ W. Ind. ¢a 101" a A 1 M.,St P.& N.W Ist 4s i é 3% 11 St. P.. M. & M. 4%s R7 2 
91 Ghite Genser oa v ° “ 67% 1 M & St L. con. 5s. 70 70 70 —1 1 St.P..M& M..M.C.5s 1 1 6 
15 Chile Copper 7s 4 % = oe M.& St.L.ref.& ext5e 4 86 45 pd 1 St.P..M.& M..M.C.6s.102% 102% 102% + 8% 
3 ane COPE ‘ uM 45 40 M. & St.l.isté&ref.is 41 Ww WH —1 2 San An. & A. P. 4s.. 634 63} 631 - 1 
5 S-C.COML. gen. to O% 1% 99% 99 Minn. Union 6s....99 9 9 .. 2 Scioto V.&N.E. 487% 7. 7 +1 
4 CC yy rey = ~ o* | 57% M., K. & T. Ist 4.. 58% 57% 58% — % | 20 S. A. L. ref. 4s.... 38% ©37% 38% + % 
i C_C..C.& St.L. div.4s 70 ae | 36 M., K. & T. 2d 4s.. 38% 38% + 2% 3 S.A. L. g. 4a, stpd. 58% 53% 53% Ws 
° P § , 7 1 5mmy M.,K. & T. Ist ref.4s 53% 53 — 1 i 123 S. A. L. con. Gs.... 47% 47% 17% as 
ne 
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Stock Exchange Bond Trading— continued 

































































































































tange, 1921 Net | Range, 121 Net Range, 19 Net 
High Low -Sales High Low Last Ch’'ge | High Low Sales High Low Last Ch'ge | Hich 1 Hizgh Low Ch 
oth B37) 73 S. A. L. adj. 4s.... 34 bike 35% oe | Ba S4, Es) WABASH Ist 5s.... SS NT — 1 re 72 + 
S1 13 So. Bell Tel Mscce Ge 81% 82 + % | > 4 Wab., Oma. Div.3%s 51% S 7 75 1 
75% % So. Pac. conv. 48.... TS TRM% TRE + % | NY 2 Wash... 0. & W. N4 rest 
So. Tac js... HR MH HA —-13K | Tt! 10 West Shore ds... " 5 
So. Va a: | Tt, oH + k SI A 20 Western Electric % . 4 1 
So. Pac is 70 —1 | NIK . 1 W. N.Y. & Va. Ist + 4 a) 
So. Pac F.Ter. 4s jl + ¥ SS y is Western Pacifie 5 Mi s \ m “i 
Ss. C. & ext. Jkis sig + 4, | “ott 7 a] Western Md. 4s.... ON ' Mi 
southern +s 4% — } SI ie} WwW. U. Tea. fie _ yA rh) “ " Ta) 
Sou. Ry Rice 3S ; wy, «94% 2ST = W'house E. & M. j % K " Us ; . 
So. Ry., St.L.Div. 4s 6%+ % | = os 4 Wheel. & L. E. e. 2 
So. Ry., M.&O.col. 48 - aS + % 12%  W2ty i Wickwire Steel —_— % ‘ 64 9 . 
Stand. Milling 5s STm +1% | *% Sb 1% Wilson & Co. Ist + 1 ) Hl 
Stand. Oil, Cal., 7s 11% + %& | SH NOM 2 Wilson & Co. cv Mile + % 
Steel & Tube 7s Mm% — &%& | (1% OS 11 Wis. Central tik % Tl 71% 
Syracuse L. & I. os | Te tit, 6 W.C., &. & tay — & y2 
” = Fe My 82 
: TEX. & Pac. 2d in i ny rere ee « -$18,065.500 nD 
3 ae a - fs UNITED STATES GOVERNMENT Ss Hi 
Lite v. adj. os 
Tide Water O. tis.cfs | Ty i ed On pe ; 
Tel. St. L. & W. 4s } 90 4 — és tok 
S6.90 + 04 4 
a Mt 11> UNION PAC. Ist Ss 86.20 S656 : auee so sd 
ty 14 Un. Pac. Ist ref. 4s nn a es 
s4Y, 44 Un. Pac. conv. 4s registered SEO SG 2 — : ae po v8 
f O14 = “ Union Pacific ts RS.70 S540 Lib. Istev.4\4 SG.NG ST.00 + 12 as i 4... TK 7) rey 
Is. Rys., Jne..Pitts.5s | 8840.85.30 Lib.2d ev.448,"27-42.87.12 86.36 86.80 +4 30 ae wm 
i 2 Un. Ry. San. Fr. 4s. 88.00 85,50 Lib. 2d ev. re ‘ 04 a4 
' Un. Ry. San Fr. 4s, 27-42, reg.. 86.80 SEN +4 46 ” Ny 
; rs - er my ' ) KN S7% NN 
- Equit rrust rets | 1.0 NTO 20 Lib.2d ev.4\%s 9.00 09.00 +2.00 : ‘ : 
: 6 mh Un. Ry Un b  ©9.14 88.00 Lib. 3d 44s, 1928..90.28 S84 90.20 4 32 ah, cs WA Ki 
5 Te. 4 | 90.00 SS.40 7 Lib. 3d reg.w.12 W412 WO.12 +4 42 i" { Hitg ADK 45% 
‘ SS.60 85.74 7178S Lib. 4th 4%4s,1! BSNT.26 S646 STO 4+ 410 ‘ 
; S. Realty & I. Ss | SSO S34 2 Lib. 4th 44s, es ; 
S. Rubber 74: registered 86.70 + 0 . 
i S.Rub.ist «& ref.ss Y5.80 Viet. S\s. UT + AM 
$. Rubber 7s 97.10 4+ Victory bal \ 
4 $.8m.,R.& M.cv.ts 5.86 120N4 Viet. 44s 2-2: 
S. Stee s os | 87.44 WN 2A Viet.448.°22-23. reg..07 44 ‘ s “ 
S. Steel ds, reg AS S Nts 
P tah & Nor. Ist 5s Total sales “4 ' st 
tah Vower & L. 5s 7 rs 2 2 
OTHER GOVERNMENT BONDS $x Nt st Nim, 8=—-NHF 
“4 ERA C.& P.ist 44s » ( 1% 9% NM 
| a.-Car, Chem. 3s 72 67 21 Argentine os 71% 7 Ih, ' ’ we we 
a.-Car. Ch. 7%s.. $4 4h, 14 Chinese Govt. - ie 40%, 
a. Iron C. & C. is W714 tt 34% City of Berne Ss.... 1414 4 $100 
a. Ry. & Pow. Os N33! 24 City of HKordeaux 6s 77% my - wn 
irginia Ry. 5s ts 2 C. of Christiania Ss. i, HL) 1 F205 Z 
T | the New York Curt 
Yansactions on e Cw 10r uro 
Trading by Days |} Range, 1921 Net Range Ni 
industriais Oils Mining Bonds Marks 7 —_ — ° _— wid ae Se sie? i , — si gon 
Momlay .. ceceee DOAHG 87,7700 241 a esses | i 20,000 °F Boston-Wyo. oil 1 7 t , ” 4 
Tuesday ..... TG S4.N05 OK 7,800 -_ Sarib. y Syndicate ™% 1°% 4 i 24 =4 
Wd Wednesdays TM TAO Ppa oseba ie af arte - ; “2 oo 
Thursday ; 4K % § : n 
a Friday ae me Cities oe 2s 1 - i —_ = : i 
Saturday ...- sini ee ‘ Cities Serv. pf. B. t M4 % 
¥ 7 oun aa 76 e645 <a an ° 43% b Columbia Emerald 24 - 
ad Total . . ZN7,067 471,545 1,560,500 $4.334, 25,00 1 x 4,000 Denny Qil ....... %, ‘é * , x 7 q } 
INDUSTRIALS | 2 Dalal Emerich O8 Co.... 2 + % 
a 5 28,700 Elk Basin Pet. + 1% ' 2 2 
4d Kiange, 1921 Net 7,00 Engineers Pet... e ¢ : 16 
Hizh Low Sales High Low Last Ch’ge | ” 200 Esmeralda Oil Cp. } ™%, 1 
ok, i% 4.500 Acme Vacking % 1 4% ee } 1% 7,000 Federal Oil ... : 6 rt 1 
1y% % 25.40) *Acme Coal we See 1, %+ % | 1% 4,000 Glenrock Oil ..... 2! 
oy u% 0 Aetna Explosives, | S 7 1,200 Granada Oil - 4 ) 
tache ctfs -- 9% 4 %— % 1% y 14,800 *Hudson Oil....... ; i i2 37 
1% bla 100 Amal. Leather oy 0% 1% *- } oH ‘ 16,415 Guffey-Gilles. Oil.. 28% —12% t 3 
4“) eit) 1m) Amal. Leather pf | 1% 5,000 Hender. Farm Oi! 1 2 2 
< 4 2.000 Allied Vack., Inc . 17% 14% 4,40) *Internat. Pet.... 15% - 14 1 2 + 
| 4) Aluminum Mfz + 1 } 11h wy 7 Kansas Gulf Oil... 11% va K, 
: 24) Aluminum Mfg. pf 10% 11,4) *Maracaibo Oil.... VK ee } 1! 15 
$ American Stores. -- | 1,200 Merritt Oil Corp.. 12% 1 t 1,', 1k + 
‘ Amer. Chicle pf + AM) Manhattan Oil... - . 1 1 1%, 1 
oh, 2 425 Amer Candy — % | 2H) Margay Oil... 1 ] 1% 1! 
1 9 1,100 Armour Leather 100 Magna Oil ..... - 2 oy 2 } 
2h. wk 20 Armour Leath. pf. 92% 2% We 200 Mex. Eagle Oil. Te SI " 
1k Am. Refrigerator Ww Marl'’d Oil of Del x ry 
61 Automatic Fuel S. 2000 Mex.-l’anuco Oil “ t % 1 1}, 
oo Bliss (E. W.),new 12,40) Mexico Oj . ~ 1's | | ay 20 20) 
1% tr.-Am. Chem. Cp 1.44) Mid. Columbia Oil 5% a “ 1“ 7 10 
14 13 *ir.-Am.Tob. coup. | 1410 Midwest Ref.......142 it { » ; 
13%, 11% 2 Br.-Am. Tob., rez | 4% 7,100 *Midwest Texas . % ta Fy 
i b% 1% 8,800 *Car Light & LT’ow 1K S 1M} Mountain Prod..... S% " + Wy 
by on ou 140 Carbon Stee ° 30 Bil) 30 ee ‘ Mh $1,500 *Noble Oil & Gas 5 , %y mM j is ) “ 
7% Tied S00 Continental Motors + HK “4 — % th, i's 1,100 N. Am. Oi] & Ref 2% . w7 y +10 
sy ti 4,40) Chicago Nipple... ay 6% OK + y | 2% 2% 2.4) Omar O. & G., new 2% 2 "7 " “> Th Ni WT% 
th \4 1,40) Conley Tin Foil 16 14 14% — 1% ih, , SOO *Pennok Oil ...... 5% a 5% 4 A ny . “x r ny TA 
™” 44 #18 Comw. F. Cp..8.1). 50 47% Ww + 3 65 4% 300 Panhandle Pet. pf. 5 4 uN { , 
Ws | Bs o,10% lburant Motor, w.i. + 5 ay 4g 4.4) *Producers & Ref. a t, 5 - 4, “7 
SOO *Farrell Coal + | G\% 4 240 Panhandle P. & R 7 + 1% M4 s 
110 Gardner Motor 1% 5 2,000 *Red Rock Oil..... 1 ye 1 it 
300 Goldwyn Picture | 14! i 1,100 *Ryan Con., w. i SH 7% M4 1) 
300 Hall Signal | 6 Gi) Savoy Oil ......... 6% ti 11 x 
AM Havana Tobacco.. Hit, 2,40 *Salt Creek, new 10% 15% + % * . 
Aw Havana Tob. pf S 8,500 *Simms Pet..... 7 3 A " 
Haynes Knit., A 4 > 3.400 Settled Prod. Co 3 3 ri t 
Haynes Knit B yt i 11.200 Skelly ......... ’ 7% i iy % ’ . 
*Heyden Chemical ‘, 6100 Texas Oil & Lane iy ii ti “ 
*Int. Culti. Co. pf Si! sail 140 Sinclair Oil &s pf.. 874% S% 87} + 1 101% < 
tmp. Tob.of G.B.&l | i “4 Stanton Oil, new... & 1 i : 10) mit 
x Internat. Products — } t i ‘ Te mange ~z 1 1 1 " 
*Intercont. Rub... 10% 10 10% — i sy 14 “ = Soese aie Po - agllle bg ie 1 ” , » 
* | 2k, 4 v as Co. rights... 2 1% 1% - ‘ 
« Int. Trade Mark... (4% an a —s | i. % Sussex Oil .*...... A Y% % 1491 ¥ 
ri Lake Torpedo Boat —% % mo. | 1% United Royalty 2% 2% Wh+ % 100) x 
Lib... MeN. & Lib.. 11% 11% 1% + &K * 4 United Texas Pet.. i 4 4 My LL. 
Kay County Gas. 1% 1% 1% os 1 6,400 *Victoria Oil ..... ¥%, By % oft nity is Som LL 
Lincoln Mot..Cl.A 20 1s is os j 2 i uO *Woodburn Oil.... 1% 1%, ~_ - | 102% " $2, 00K 
Lig Mat Coal \% - | A va s “a _— ae Fi 3 a ¥¢ s s mL 
Lima Loco. pf.... 72 | 4 4 300 Wileox Oil & Gas. "Ti rl 4 i My M 
Locomobilte 2 + &¥& | 4) ‘) 100), 
> Lehigh Val.Coal S 71 —2 | MINING 10 ( <n 
2 *Meteor Motors.... 23% — v7 wi 
: McClure Ma 1% : 1 ™% 7) America Mines ... 1 N 1 414 S Ls 
Nat Fireproof 8 s s ee | ; 8,600 Ariz. Globe Cop... %, ' ,-=—- *& ii is mi 
: , North Am. P 1% 4 1% we % %% 4.4) Alaska-B. C. Met. Ys 2 + RIK my 
2 Perfection Tire 13 1 is 4 % | = 1 21.40 *¢Atlanta haa ae 1 07 " 
Pyrene Mfg il 11 2 1s : Atlas Gold ........ 22 i is . 
, : ‘. & R.S.Co i % 1 + A = 18,400 *tBelcherEx.(pros.) 4 ° 72% t 
& R.S.Co.pf 1! 1% in ° : 20,600 *+BelcherDivi(pros.) 5 + 1 4 SI 
rights 14 — 14% 1 1k Big Ledge ...... ¥ “4 
Reading Coal W.E. 35 | ‘ ’ PE ec bh ntuacs os ” 101% (Hi la 
*Radio Ce 15 “% — %& 7 2 77.440 tBoston & Mont... 67 my . : 
*Radio Co. pf 2 i — & 17 m LX,100 *#Caledonia ....... 13 1m) M4 5 i 
Rockwell Candy 1” Wy + % | 24 i2 14,300 *Candelaria ...... 16 SHG 4 AR 
Republic Rubber % %K— % wI mt 5.375 Con. Vir. Silver RI, 17% "2 
- J: Ges... a. “DB” TF ‘as | ” Sy «= 65,200 Cashboy aes kee " ’ ee 
Roy de Ft 4% + | 1% 700 Cr m Con. Gold. DK my 4 om 
Std. Com’! G *2 | F 20,000 Cortez Silver .... 71 "2 oe 
mw 1,000 Standard Tob., B ” v1 + % | ta 7 12,400 Crackerjack ...... 9% 5 
% 3.100 Stanwood Rubber %, x, ae | 42 20 36,400 Divide Ext. (pros.) 34 _ 8 wu 
z *Sweets Co.of Am. 2% + % | Y, E! Salvador Sil... % + o~ 
% 1,700 Swift International 26% + %& 4 Emma Silver < br 
6 100 Todd Shipyards... 65 r- 4 12, *Eureka Croes. M. 1% 41 un 4 
1% 8,200 Un. Profit Sharing 1% 1% i%~—- | 2 *tEureka Holly .. 1% KS m 
i 3.000 a. n. R Candy S Ny s ~ — \% | 1 First Nat. Cop... 1 9 tS 
oa “0 Union Carbide 4% we 4% — iis | "a Forty-nine Mining. 1% | Lk! 
5 Im 00 U.S. Light &H... 1% 1% Ik — % 45 1 Florence Goldfield. 35 iM 100 
15, x (5,400 U.S. Ship Corp % % %— & i iz 41.300 *¥Gold Zone Piv.. OT mT | 
% % 40,200 1. S. S. S. Co , Me % = % 11 i 17,900 *+Goldfield. Con... 100 oe 
yy 1,0 Willys Corp % %+ 3 1 10,900 *+Goldfield Dev. | 1a 18.000 Ky, 
a 40) Willys Corp. pf 15% 1% + & Bs 1 5,700 Great Bend ..... 100) Mx ly 
: 3% “Mb Willys Corp. 2d pf 5 5h — % | 34 14 Harmill Divide 100% oe 
ms . ty 3% Hecla Mining 1M 0,008 
STANDARI) OILS 4 % Henrietta Silver 97 al 
21% 17% 203 *Anglo-Am. Oil.... 18 4% .15 “Iron Blossom 101 ‘ %, 
ws, 280) 70 Ohio Oil Co......283 ; 14 tJim Butler ..... 5 aa oe 
6% 7.44 Stand. O. Co.cind.) 70% | 12 4 +Jumbo Ext. .. 7 8 — } oe oe Me 
“Mi MW Std. OF of Cal... .305 } 2% 2% Kerr Lake ....... 2 2% ior . 
any #0 Std. Oil of N. Y...333 4 1 *;+Kewanas ....... ey 2% ’ o cw 
20 7 *tKnox Divide ... hs 16% — 11 sa 9,000 *I 
MISCELLANEOUS OILS nd 3% *L. Star Con. M.. 44 he és wea 
21% 20 Magma Copper .. 21% 1% i 
3 Aulantic Gulf QOil.. 3 3 3 ae ie °.45 *tMacNamara M... 15 15 —1 Marks 
10 67,000 *tAllied Oil ...... 1% 10 11 -2 30 10 MacNam. Cres. M. 12 2-1 1S 15 000) Ha 8 15 lo 15 
i 00 *Boone Oil ...... 1% 1 1% ne 10 7 *tMarsh Mining .. 7 7 — 1 J *Unilisted Sells ce I share 
' 
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ADVERTISEMENTS 





SPECIALISTS IN 


120 Broadway 
NEW YORK. 





Victory 
NOTES | 


} The Oldest House in America 
Specializing Exclusively in 
| Governments Bonds | 


¢. F. CHILDS & Co. 


UNITED STATES 


GOVERNMENT BONDS 
208 So. La 


Salle St. 
CHICAGO. 








Investment 








ROBINSON & Co. 


U. S. Government Bonds 


Securities 


26 Exchange Place New York 


Members New York Stock Exchange 








Toronto 


Canadian 


Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 

74 Broadway 

NEW YORK Montreal 
Telephone 8045-6 Rector 








——§ 


“BOND TOPICS” 


Gur monthly free on request fer Beeklet 8. 


A. H. Bickmore & Co. 


Ill Broadway, New York. 














| 


| 
wrence Chamberlain & Co 


Incorporated 


115 Broadway 


New York | 





American Light & Traction 


Pacific Gas & 


Electric 


Western Power 
Central Petroleum 


MacQuoid 


& Coady 


alembers New York Stock Exchange 


14 Wall St., New York. Tel. Rector 9970. 





—_——. 


Guaranteed & Pref. R. BR. & Tel. Stocks 


Trenton Potteries Co. 


Lima Lecemotive Works Pfd. 


Indian Kefining Co. 


AM 


5 Naseau &t., N. Y¥. 


Wi C 


Tel. Rector 2780. 





61 Broadway 








California Elec. Generating Ist 5s, 1948 

Pacific Gas & Elec. 

Cedar Rapids Mfg. & Power Ist 5s,1953 
John Nickerson, Jr. 


» New York 
Telephone Bowling Green 6840. 


Ist Pfd. 


all 











Mark A. Noble 


NOBLE & 


25 Broad St. 
BANK, 


TRUST, 


Theodore C. Corwin 


CORWIN 


New York 
INSU {ANCE 


AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Broad 








N. Y. City Bonds 


N. Y. State Bonds 


Federal Farm 


Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 


20 Broad St., N. ¥. 


Tel. Rector 8460 





| M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad St. 


New Yerk 


Phone 25 Broad 


ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 








The advertisements 
are given place 
could not be 
lished. The 
full day of the 
the opening of the 
to alteration. 


advertised 
financial u 





quotations 


eck 


of quotations 
cepted only from dealers and brokers of recognized standing. 
in order that the 


Address Advertising Department, The 
The Annalist, 2 Rector Street, New York City. 


market 


are as 


may be 


of the 


All such 


on unlisted securities printed below are ac- 
quotations 
truly open and representative, as it 
were only the highest bid and the lowest offer on any given security pub- 
Friday before publication 
Changes occurring on Saturday will be reflected at 


market on Monday, so that the quotations given below are 
Open Market, Wall Street Office 


the last 


subject 








Bonds 

















GERMAN MUNICIPAL ISSUES 











CHILEAN ISSUES 


Republic of Chile 8s, 1941 


ment 7s, 1935. 











1997 


Breitung tron 7s 








Berlin 4s a 
Bremen 4s 4 
Bremen 4%8 ” 
Cologne 48 , 
Coblenz 4s 154g 
Danzig 4s lo 
Dresden is 14% 
Dresden 4%s 14% 
Dusseldorf 4s i4 
Essen 48 14% 
Frankfort 4s 16 
Frankfort 5s 18 
Greater Berlin 4s 15% 
Hamburg 48 ih 
Hamburg 4%8 14% 
Leipzig 4s 14% 
Leipzig 44s 15 
Leipzig 5s 16% 
Mannheim 4s 14% 
Munich 4s 15% 
Munich 5s 17% 
Nuremburg 48 15 
Stuttgart 4s 15 
GERMAN INDUSTRIAL ISSUES 
German General Electric 4's 17% 
Badische Aniline Soda 4'%s 1% 
s-ERMAN GOVERNMENT ISSUES 
Bremen 48 
Charlottenburg 4s 
Duisburg 4s 
German Government $s Lit, 
German Government 4s 11 
German Government 58 12% 
Magdeburg 4s 
FRENCH GOVERNMENT BONDS 
French 4s, 1917 iNl4 
French 4s, 118 45) 
French 6s, 1120 bog 
French Victory 5s, 1131 Diy 
French Premium 5s, 1929 By 
BELAVWAN GOVERNMENT BONDS 
Belgian Restoration Ss, 1010 tits) 
Selgian Premium 4s, 1920 72 
ITALIAN GOVERNMENT ISSUES 
Italian 5s, IIS 27 
Itallan Ss, 1920 271 
Italian Treasury Notes, 1123 BD 
AUSTRIAN MUNICIPAL ISSUES 
Vienna 4s 2 
Vienna 4%s 2 
Vienna 5s 2 
BRITISH ISSUES 
British Victory 4s 2m 
British Funding 4s oo 
British fs, 11922 7 
British is, if 160 
sritish Ss 2 io) 
British 5s, 1929-47 260 
JAPANESE ISSUES 
Japanese 4s, 11 63% 
Japanese 4s, 10931 62%, 
Japanese ist Ser S2u& 
Japanese 2d Ser s x2, 
Jap. 2d Ser. 4%s, 1925 (£20 pes) SOK 
CHINESE ISSUES 
Chinese Hukuang Ry. 5a, 1951 10 
Chinese Hukuang Ry. 5s,'51 (£20 
pieces) 38 
ARGENTINE ISSUES 
Argentine is, 1807 41% 
Argentine Ry Recission 4s 41% 
Argentine Ss 145 64k 
Argentine 5s, 145 (£120 pieces) TS) 


Advance Rumely 6s, 1925 R4 
Do 6a, scrip St 
American Thread fis, 1{f28 3 
American Otlfielde Co. ts, 1930 NH 
Beth. Steel Co., Marine Equip. 








y% Miller & Co., 120 Broadway 
% Miller & Co., 120 Broadway 
Henry Nightingale & Co., 42 Broadway. 


OTHER FOREIGN, INCLUDING NOTES 


Bid Offered 
U. S. 48, 1925 ° 104 104% 
S. conversion 3s, 1061 , 
anama Canal 2s, 136-35 ows, «4100 
.‘anama 79% SOLS 
siberty 01.02 91.08 
Do 2d 8.80 87.10 
Do Ist i 
Do 2d 
Do 3d 128 
Do ith 44s 
Vietory 54s 
Do 4s, 
Fed. Farm 1937 ; 
Do Ss, 193 
NEW YORK STATE 
New York State 4s, 1!#-62 93 m4 
TM 7 8 
1M -G4 12 103 
FOREIGN GOVERNMENTS 
Canadian War Loan 45s, 12 80% «| (BY 
Do 5s, 1931 
Do 5s, 19 
Do 5s, 198 
Canadian Victory 5,8 1fv22 
Do 1923 
Do 154 
Do 5% 137 
Do 5 124 
Do 1th.34 
Do 5} 14 
Bid Offered 
Province of Alberta 4s, 122 sO M4 
Do 4%s, 1924 aD 91 
Do 5s, 1925 8S 9) 
Do Os, 120 ST% SDI 
Do ts, 1028 1 v4 
Province of Manitoba 5s, 1025 2 v4 
Do ts W25 93 05 
Do ts 1902S yz 94 
Do ts, 1951 91 93 
Prov. of New Brunsw’'k 5%s, °20 &7 bP | 
Do 6s, Its 91 03 
Govt. of Newfoundl'd 5%s, 1939 M4 8H 
bdo Ges, 1928 bts 5 
Province of Ontario 4s, 1926 83 St 
Do ds, 1926 RS 91 
Do 3%a, 1920 SS 91 
Do Gs, 1928 93 4 
Province of Quebec 5s, 1926 93 94 
Do 6s, 1925 NT 90 
Province of Saskatchewan 4s,'25 %%3 95 
Do 5s, 1125 SS 91 
Do fs, 1932 87 90 
Cuban Govt. Internal 5s, 146 ih 6S 
Do 4%s 1949 67 69 
Do ha 14 7 so 
Do Ss, 1949 70 75 
Do Treasury ts, 192% sO 85 


14x 
16 
7 
16% 
17% 
17% 
16 
16 
15‘ 
16 
7 
i 
14 
16 
154 
16 
16% 
17% 
15% 
16% 
19 
16 
16 


18% 
20% 


% 
1 
1 


! 
l 
1 
1 
1 
1 
5 


ny 
4s 
70% 
net 


70% 


ist 


74 
i 


desl 
244 








4 Dunham 
» Dunham 


% Dunham 





SOK 





wn 


INDUSTRIAL 
Bid Offered 


RR 


6 


wy, 
SO 


» Miller & Co., 120 Broadway. 


» Dunham & Co., 


UNITED STATES AND TERRITORIES 


Childs & Co., 


ie | 


Childs & Co., 120 Broadway 


Childs & Co., 120 Broadway 


. Childs & Co., 120 Broadway 
Childs & Co., 
Childs & Co., 120 Broadway 
Childs & Co., 120 Broadway 
Childs & Co., 120 Broadway 


wlieleleleleleletel ta 
TSS ese ee 


Miller & Co., 120 Broadway 
Miller & Co., 120 Broadway. 
Miller & Co., 120 Broadway. 


Miller & Co., 120 Broadway. 


Miller & Co., 120 Broadway. 
Miller & Co., 120 Broadway 


Miller & Co., 120 Broadway Rector 7500 
Miller & Co., 120 Broadway Rector 7500 
Miller & Co., 120 Broadway Rector 7500 
Miller & Co., 120 Broadway. Rector 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway. Rector 
Miller & Co., 120 Broadway. Rector 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway Rector 7 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 7 
Miller & Co., 120 Broadway Rector 7 
Miller & Co., 120 Broadway tector 7 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 7 
Miller & Co., 120 Broadway Rector 75 
Miller & Co., 120 Broadway Rector 7 
Miller & Co., 120 Broadway. Rector 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway. Rector 
Miller & Co., 120 Broadway Rector 
Miller & Co., 120 Broadway Rector 7500 
Dunham Co., 43 Exchange Place 
Dunham Co., 43 Exchange Place 
Dunham Co., 43 Exchange Place. Hanover 
Dunham ‘o., 43 Exchange Place. 


120 Broadway. 
Childs & Co., 120 Broadway. 


Childs & Co., 120 Broadway. 


120 Broadway. 


. Childs & Co., 120 Broadway. 
’. Childs & Co., 120 Broadway. 


I 





& 

& 

& 

&c 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 
Dunham & Co., 43 Exchange Place 


Dunham & Co., 43 Exchange Place 





Dunham & Co., 43 Ex 


M. S. Wolf & Co., 41 Broad St 
M. S. Wolf & Co., 41 Broad St, 
M. S. Wolf & Co., 41 Broad St 


hange Place 


Broad 2 


Bonds 


tector ( 


tector 


Rector 7500. 
Rector 7500. 
Rector 7500. 
Henry Nightingale & Co., 42 Broadway. Broad 7118 
Rector 7500. 
Rector 7500. 
Rector 
Rector 
Rector 
Rector 





7500. 














i73 


Rector 6731 


Henry Nightingale & Co., 42 Broadway. 7118. 
6 Henry Nightingale & Co., 42 Broadway. Broad 7118 
Henry Nightingale & Co., 42 Broadway groad 7118 
Henry Nightingale & Co., 42 Broadway. Broad 7118 
Henry Nightingale & Co 42 Broadway. Broad 7118 


Broad 7118. 


Hanover 8300. 
Hanover 8300. 


8500. 


Hanover 8300 
Hanover 8300. 


Hanove 
Hanove 
Hanove 


r 8300. 
r 8300. 
r 8300 


Hanover 8300 
Hanover S300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300 


Hanove 


r 
Hanover 8300 
r 


Hanove 
Hanove 
Hanove 


8300 


8300. 
r 8300. 
r &300 


Hanover 8300 


Hanove 
Hanove 
Hanove 
Hanove 


Hanove 
Hanove 


oad 25 





Broad 25 


Duanam & Co., 43 Exchange Place 





Dunham & Co., 43 


8S. Wolf & Co., 41 Broad St 


Dunham & Co., 43 Exchange’ Plac 
Dunham & Co., 4 » 
Dunham & Co., 4 xchange Plac 
4 lange Plac 
43 Exchange Plac 





Dunham & Co., 
Dunham & Co., 


Dunham & Co., 43 Exchange Plac 
Dunham & Co., 43 Exchange Plac 


Dunham & Co., 4 
Dunham & Co., 43 
Dunham & Co., 4 





exchange Plac 


Dunham & Co., Exchange Plac 


43 
ITmunham & Co., 43 
45 





Dunnam Co., 43 Exchange Plac 
Dunham Co., 43 Exchange Plac 
Dunham & Co., 453 Exchange Plac 
Trunham Co., 43 Exchange Plac 
Dunham Co., 43 Exchange Plac 

Co., 45 Exchange Plac 


& 
& 
& 
& 
& 
Denham & 
& 43 Exchange Plac 
& 43 Exchange Plac 
Dunham & 43 Exchange Plac 
& 43 txchange Plac 

& 43 Exchange Plac 


Dunham 4 


3 Exehange Place 


2eteee 


change Place 
» Dunham & Co., 43 Exchange Place 


Br 


xchange Place 


exchange Place 
Exchange Place 


Dunham & Co., 43 Exchange Place 


Imuinham & Co., 4 
Dunham . 4 
Dunham & Co., 4: 
Dunham & C©o., 4 


Robinson & Co., 26 Exchange Plac 
AND MISCELLANEOUS 


Rauscher & Mackey, 10 Wall St. 

Rauscher & Mackey, 10 Wall) St. 

Pynchon & Co., 1t!1 Broadway 

Frank & Lewis, Citizens’ Natl. 
Cal. Main 6525 





Robinson & Co., 26 Exchange Plac 
F. Ingold & Co., 74 Broadway 


* Dunham & Co., 43 Exchange Place 
3 Exchange Place 
} Exchange Place 
$ Exchange Place 
3} Exchange Place 


~~ 


Rector 423: 


Hanover 
Hanover 


r 8300. 
r $300. 
r 8300. 
r 8300. 


r 8300. 
r 8300 


8300 
8300 


Hanover 8300 


oad 25 


Hanover 


Hanove 
Hanove 
Hanove 
Hanove 


Hanove 
Hanove 


Hanove 


r 8300. 
r 8300 
r 8300 
r &300 
r 8300 


‘yr S300. 
er 3300. 


r &300 


Hanover 8300 
Hanover 8300. 


Hanove 


r 5300. 


Hanover 8300. 


Hanove 


Hanove 
Hanove 


Hanover 
Hanove 
Hanover 


Hanove 
Hanove 


Hanove 
Hanove 


Hanove 


Hanove 


Hanove 


r 
r 
Hanover 8300 
r 
T 
I 


r 8300. 


8300. 
S300. 


8300 
8500. 
S300 


8300 
8300 
8300 
5300 
8300, 


75954 


or 8300 


‘r 8300. 


Hanover 8300. 


Hanove 


r 8300 


Hanover 8300 


Hanove 


*r 83200. 


Hanover 5920 






Rector 4232 


Bk. 


Rector 813 


Bidg., 


Los Angeles, 


Hanover 5920. 


Rector 


3993 





ADVERTISEMENTS 








Accurate Markets Quoted in 
Canadian Government 
Bonds 


Dealers in all 
Canadian and 
Cuban Securities 


MILLER & CO. 


Members New York Stock Exchange 
120 Broadway New York 














French Government Bonds 
German Municipal Bonds 
Belgium Government Bonds 
British Government Bonds 
Argentine Government Bonds 
Japanese Government Bonds 


All Foreign Bonds’ 
Bought, Sold & Quoted 
DUNHAM: & 


SPECIALISTS 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 

















| Alum. Co. of Amer. 6s, 1922-23 

| Aluminum Co. of Amer. 7s, 1925 

| Armstrong Cork 7s, 1931 

Gulf Oil 7s, 1923 

| H. J. Heinz Co. 7s, 1930 

| Hershey Chocolate 71s, 1930 

U. S. Steel 1st 5s, 1951 
Canadian Government 

Prov. & Municipal Bonds 








| Follansbee Bros. Ist 7s, 1941 
J. H. Holmes & Co. 


Members N.Y.dé Pittsburgh Stock Exchanges 
61 Broadway Unien Bank Bidg. 
New York Pittsburgh 

Direct Private Wire Connection 








We pay especial attention to the 
markets on Ohio Industrials and 
Pittsburgh bank and insurance 
Stocks. We invite inquiries especi- 
ally on this class of securities. 


JAMES J. BOYLE & 60. 


INCORPORATED 
COURT 280 


WE SERVE 


BUYER SELLER 


236 FOURTH AVENUE 
PITTSBURGH, PA. 











We Have Orders In 


Metro. 5-50c Stores 
Continental Clay Units 
American Fuel Oil 
Rauch & Lang Units 
Peters Homebuilders Units 
U. S. Automotive Units 


KOHLER. BREMER &(CO. 
STOCKS —BONDS 
MEMBERS CONSOLIDATED - STOCK EXCHANGE of NY 
(NY HAMPTON HOTEL 
TEL : BROAD 6910 - ALBANY, Ivy. 

















Penn. Pr. & Light 7s 1951 
Copper Export 8s Serial 

Lehigh Power Securities 6s 1927 
Penn. Co. 5s 1949-51 


MSCowntCo 


Members Philadelphia Stock Exchange 
Land Title Bldg. Philadelphia 
New York Telephone Canal 4845 














MUNICIPAL BONDS | 











ON, GORD 
WADDELL id 


Ground Floor Singer Building 
89 Liberty Street, New York 
| 


H Telephone Cortlandt 3183 














| 
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ADVERTISEMENTS. 


ADVERTISEMENTS 


ADVERTISEMENTS 








Listed & Unlisted 
| Stocks & Bonds 

In All Markets 
j PRIVATE WIRES TC 


Chicago Milwaukee Detroit st. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


| PYNCHON & CO. 


| Members New York Stock Exchange 
111 Broadway, N. Y. 

| Rookery Bldg., Chicago 

| LON DON—LIV ERPOOL—PARIS 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 


Open 


Security Market 





tdiau Car & Fdry. ¢ 
‘anada Cement 6s, 1920 





Cedar Rapids & Mfg. 5s, 1 
ltominion Coal 5s, 1940 



































Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


25 BROAD ST., 
60 FEDERAL ST., 


NEW YORK 
BOSTON 














Texas Municipal Bonds 
Southern & Western 
Municipal Notes Yielding 
614% -8% 


Jst: ARLITT 


MemberTexas seem ptt 
141 Brod east New York 


Phone: rte fo 5 














STANDARD 


STANDARD oO $25 
Gil i Par Value 
INDIANA L Stock 


CARL H.PFGRZHEIMER&CO, 


"Phone 4860-1-2-3-4 Broad. 25 Bread St., N. Y. 


W.G. Souders & Co. 
| 


Investment Securities 





31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 














oaks wal Trust Co.| 
Stocks 
ne GILBERT 
2 Wall St., Tei. 4848 Rector | 


| ee ee 


| 
! 
| 











Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 


T. HALL KEYES & CO., 


35 Broad St., N. Y. Tei. Broad 7695 





ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX @ Co. 


Members St. Louis Stock Exchange 
509 Olive St. St. Louis, Mo. 








Wolff & Stanley 


BONDS 
72 Trinity Place, N. Y. 
























iadian Car & Fdry. tis, 














Lid Off. red 


INDUSTRIAL AND MISCELLANEOUS—Continued 





” 7S sO A. F. Inevld & Co., 74 Hroadway i 
oi 7s So Miller & €o., 120 Broadway Rector 
193% 77 rey) Miller & Coa., 120 Broadway Rector 
Ws Tti 77 Miller & Co., 120 Broadway Rector 
76 7s A. F. Invold & Co 74 Broadway Re 







































































lpavison Chem. Co. deb. Ss tH 981, Robinson & Co., 26 Exchange Place 
Dominion Iron & Steel 120 67 ri Miller & Co., 120 Broadway Reetor 7500 
> ae - ay] #1 Miller & Co., 120 Broadway Rector Ti 
Dominion Coal 1st 5s, 1940. 76 7s l’ynchon & Co,., 111 Broadway Rect 
Denner Steel 5s, 1935 xe 65 offer V'ynchon & Co., 111 Broadway Recte 
Home Tel. & Tel. (Spokane) Ist 
5s, 106 .. has ve i vari 7 J. Nickerson Jr., 61 Broadway tow 
H J. Heinz a Co 10-yr. 7s, 1930 97 97% Robinson & Co., 24 Exchange Place 
Internat. Stove Co. Ist ts, ‘48 84 8512 J. Nickerson Jr., 61 Broadway Bow 
Liggett & Myers Tob. Co. 6s, ‘2 984 J. Nickerson Jr., 61 Broadway 5 ! 
Lima Loco. 1st mtg. s. f. fis,’30. S7% ‘4 Redmond & Co., 33 Vine St John 6165 
Marquette [ron 7s, 1927 70 80 A. F. Ingold & Co., 74 Broadway Rect 
Miller & Lux, Inc., Ist & R ef. 7s, Frank & Lewis, Citizens’ Natl. BI B 
SED -Scwncsesece ° 100% 101% Cal Main 6. 
Morris & oS 8% Robinson & Co. Exchange Place Har 
Nat. Cond a) ‘ Rauscher & Mac ri key, 10 Wall St Rector 
Nat Cond. a 57 3 =6Pynchon & Co., 111 Broadway Rec S1 
O'Gara Coal 5s, 1955 64 me Pynchon & Co.. 111 Br adway. Rector 8 
Riordon Pulp & Paper 6s, 1024 42 Sl 86 Miller & Co., 120 Broadway tector TH00 
Shaffen Oil & Ref. 6s, 1929 7s 83 Pynchon & Co., 111 Broadway Rector 8 
Sloss-Sheffield & I. 6s 1929 SS S7 Pynchon & Co.. ll! Broadway. Rect« S1 
Utah Wuel Ss, 1951 0 S4 88 T’ynchon & Co., 11! Broadw Rector 8 
Union Oil Co. of Calif. 1st Lien Frank & Lewis, Citizens B 
“? ae —— Ss, S814 Cal. Main 6525 
t S. Lt. & Heat 6s, 1935 60 66 Pynchon & Co., 111 Broadway Rector 81 
Webster Coal & Coke Ist 5s 42 RO 90 Pynchon & Co., 111 Broadway. Kector & 
Waltham Watch 6s, 124.. S4 SY T’ynchon & Co., 111 Broadway. Rector s1 
PUBLIC UTILITIES 
Bid Offered 
Ad'k Elec. P. Corp. tst 5s. 62 79 Pynchon & Co., 111 Broadway. Rector 81 
Adirondack P. & L. Ist 6s, 1950 8414 Pynchon & Co., 111 Broadway. Rector 813 
Alabama Power Co. ist 5s, 1946 GSlg Pynchon & Co., 111 Broadway Rector 8 
Am. Cities is- . 40 Miller & Co., 120 Broadway Rector 7500 
Am. Cities y.&J., °19 10 Pynchon & Co., 111 Broadway tector 8 
Am. L. & T. Co. fis, 1925 ; 80144 91% Pynchon & Co., 111 Broadway Rector 8 
Am. Water W. & Elec. col. tr 
eee cas as D4 a W. G. Souders & Co., 31 Nassau St 
Am. Power & Light Co. 6s, 1921 05 4 Pynchon & Co., 111 Broadway. Rect 8 
Am. Power & Light Co., Series 
A, deb. 6s, 2016.. 71 . Pynchon & Co., 111 Broadway Itector S81 
Asheville P. Lt. Co. Ist 5s 2 74 “ Pynchon & Co., 111 Broadway Rect S 
Beloit W., G. & E. Ist 5s, ‘37... 77 83 Pynchon & Co., 111 Broadway. Rector 81 
Birmingham R. & L. 4%s, 1954 62 Hy Miller & Co., 120 Broadway. tector 4.00 
Do Ge, 1957..... 85 70 Miller & Co., 120 Broadway. Reetor 7500 
Blocmington, Decatur & Cham- 
paign Ry. Co. Ist ref. 5s, 140 50 55 «6 sPynchon & Co., 111 Broadway. Rector 8 
Cal. Elec. Generating ist 5s, ’48 S0% J. Nickerson Jr., 61 Broadway Bowling ¢ 
Canada Light & Pr. 5s, 1949 45 50 Miter & Co, 120 Broadway Rector 7 
Cedar Rapids Mfg. & Pr. Ist 
Ge: 9008..;.. e 16 76% J. Nickerson Jr., 61 Broadway Bowling ¢ 
Brooklyn Ed. Co., Ser. A., inc 
gen. Ss, 1949 q73 79 Pynchon & Co., 111 Broadway Rector 81 
Ibo Cer. B, 6s I'vnchon & Co., 111 Broadway Rector 5&1 
Do col. tr., Ser Pynchon & Co., 111 Broadway. 81 
Do Ser. D Pynchon & Co., 111 Broadway. 8 
Burl. G. & L. Pynchon & Co., 111 Broadway R1 
Burl. Ry. & L. ‘ Pynchon & Co., 111 Broadway or 8) 
Butte E. & Pr. Co. Ist Pynchon & Co., 111 Broadway. > r 81 
California Electric Gen Frank & Lewis, Citizens’ Nat! tk. Bld 
° Se O48... ae Cal. Main 
Carolina P. & L. Co. Ist 5s Pynchon & Co., 11 r Broadway. Rector 813 
C. Rap. M. & P. Co. ist Pynchon & Co., 111 Broadway. Rector 813 
Central St. El. Corp. 5% Pynchon & Co., 111 Broadway Rector 
Cin Gas & Tr. 5s, 1983... ‘ A. B. Leach & Co., 62 Cedar St. John 1400 
Cin. Ge & Elec. 5s, 1956 ¥ R4 90 A. B. Leach & Co., 62 Cedar St. John 1406 
Cities Service 7% deb., Ser. B. 130 H. L. Doherty & Co., 60 Wall St Hano 
ee Oe ee 6G H. L. Doherty & Co., 60 Wall St Han 
oe a) sg H. L. Doherty & Co., 60 Wall St Hanove 
Cleve. El. 111. Co. 1st go, Pynchon & Co., 111 Broadway. Rector 813 
Cleve. El. Ill. Co. ist 5s, s4.. Pynchon & Co., 111 Broadway. lector 81 
Cleve. Elec. Ill, ws..... “  gyy, Rauscher & Mackay, 10 Wall St Rector 42 
Columbia G. & E. Ist 5s, sG606CO A. B. Leach & Co., 62 Cedar St. John 1400 
Col. St. Ry. Co. 1st cons Pynchon & Co., 111 Broadway. Rector 813 
Con. C. L.,P.&Tr.Co.1st ng Pynchon & Co., 111 Broadway. Rector 813 
Consumers Pow. Co. Ist SI l’ynchon & Co., 111 Broadw Rector 81 
Cumberland Co. P. & L 7 A.B. Leach & Co., 62 Cedar St. John 140 
Denver & Rio G. adj. 7s Mw tauscher & Mackay, 10 Wall St Rector 
Det. Ed. Co. conv. deb. 7s, 07 Robinson & Co., 26 Exchange Place Ha 
Dallas I. & L. Co. Ist Sst, Pynchon & Co., 111 Broadway. Rector 81 
D., U. & C. Ry. Co. ist 5 SB Pynchon & Co., 111 Broadway. Lector 8 
East Bay Water Co. Coll Frank & Lewis, Citizens’ Natl Bk. Bld 
Notes ts, 1! i Cal. ,Main 6525. 
Co. 1 
ek CE, aantKe SS Pynchon & Co., 111 Broadway. Rector 81 
Edison Electric Co. (L Frank & Lewis, Citizens’ Natl. Bk 
& 19922 9534 Cal Main 6525 
Elec "Co. Ist 4s, a Pynchon & Co., 111 Broadway Rector 81° 
Elec. Dev. of Ontario { : BIS) RY Miller & Co., 120 Broadway, Rector 7500. 
Elmira Water, Light & Ry. Co 
ist Sa, 3006.......- 72 77 Pynchon & Co., 111 Broadway Rector 813 
Federal Light & Traction 76 A. F. Ingold & Co., 74 Broadway Rector 
Ft. Worth Pr. & Lt. 5s, S1% 4 Pynchon & Co., 111 Broadway. S 
Gal.-Hous. El. Ry. Ist 5s 70 75 iyne hon & Co., 111 Broadway. R1 
Great Western Power Co Frank & Lewis, Citizens’ Nati i 
Ref. Gs, 1949....... 86 87, Cal. Main 6525 
Frank & Lewi ‘Citizens Natl. Bt B 
Gt. West. P. Co. Deb. 6s, 1925 85 87 Cal Main ¢ 
Gen Frank & Lewi Citizens’ Natl. Bi Bld 


Great Western Power Co 
Conv. Ss, 1930 



































Great Western P. Ist 5s, ‘46 





Cal. Main 6525 


Rauscher & Mackay, 10 Wall 



























Pynchon & Co., 111 Broadway. Rector 8! 


OO sees dues ; St Re r 42 
Havana Elec. Ry. & L. 5 1952 Miller & Co., 120 Broadway Rector 7500 
Home Tel. & Tel. Co. of Spo Frank & Lewis, CGitizens’ Natl. Bk. B 

kane Ist 5s, 1936 77 79 Cal Main 6525 
Houston Elec. Co. 1st 5s. 1927 7 Os Pynehon & Co,., 111 Broadway Rector 8 
Houston Light & Power 5s 7 Sv Pynchon & Co., 111 Broadway. Hector 81 

RNs ee eae nS Nid “i Miller & Co., 120 Broadway Rector mW) 
Hydro-Elec, of Ont. 4s, 197 “4 66 Miller & Co., 120 Broadway Rector 7500 
Hydr. P. Co. ref. & imp. 5s, "D1 TD s2u Pynchon & Co., 111 Broadway Rector & 
Idaho Power Co. Ist 5 1947.. 77 78% Pynchon & Co., 111 Broadway Rector 81 
Indianapolis Gas 5s, ee 7A 77 Pynchon & Co., 111 Broadway Reetor & 
Indianapolis Northern . 19 40 - M. S. Wolfe, 41 Broad. jroad (2h 
International Ry. 5s, 1{Mi2 54% 5614 Rauscher & Mackay, 10 Wall St Rector 42 

Do Trac. 4s, ctfs . ; br ne Rauscher & Mackay, 10 Wall St Rector 42 
Knoxville Ry, & Light Co. ref 

& ext. 5s, 1946 ; : aT 65 Pynchon & Co., 111 Broadway Rector & 
Kngxville Trac. Co. Ist 5s 38 SU 4 Pynchon & Co., 111 Broadway Rect & 
La@ede — Light Co. Ist ref 

7s, 192 bass ; soy 90% Pynchon & Co,, 111 Broadway Rector 
Lake + el Ry. Co. Ist 

cons. 5s, oo 3 Pynchon & Co., 111 Broadway Rector 8&1 

Do gen. 5s, 19 : ; 47 52 I’ynchon & Co., 111 Broadway Rector 81 
Laurentide Power Co. Ist 5s, °46 77% rei) Pynchon & Co., 111 Broadway Rector 81 
Los Angeles Ry. Corp. Ist and 

ref. Se, 1040....... 5 a9 61 Pynchon & Co., 111 Broadway Rector 
Los Angeles Pacific Co. Ist Ref Frank & i Citizens’ Natl. Bl Bla I 

SS ae ; . 62 64 Cal. 45 
Los Ange sles Pacific R. R. ist & Frank & Natl. Bk. Bldg I 

Ref. 5s, 1943 cece 65 68 Cal 
Los Angeles Ry. Co. 1st 5s, 1938 70 72 Frank & ‘itizens’ Natl. Bk. Bld I 

Cal. 
Mad. River Pow. Co. Ist 5s, ‘35 83 &5 Pynchon Broadway. lector 8 
Mason City & ¢ ‘lear Lake Ry 

Co. gen, 6s ri) I’ynchon Broadway. Rector &1 
Merchant H. & s S7 Pynchon Broadway Rector 8&1 
Michigan Un DS, 32) Pynchon Broadway Rector 813 
Memphis St. Ry. 58,°45 th Pynchon Broadway Rector & 

EO : 2 Miller & roadway Rector 700 
Mil. Elec. Ry. & is,'26 1 Pynchon Broadway Rector 81 

Do ref. & ext 71 Pynchon Broadway. Rector 81° 

Do gen, ref. 5s, 1% ‘ 63 Pynchon Broadway Rector 81 
Mil. Light, Heat & Trac. 5s, ‘29 77 Pynchon Broadway. Rector 81 
Min. St. Ry. & St. P. C. Ry. 

joint cons. 3, 1928 77 7 Pynchon Broadway Rector 81 
Miss, Riv. Co. Ist is, ‘51 T6% Pynchon & Broadway. Rector $13 
Miss. \V aliey G. & E. col. tr 

5 MED éscscsswe Ra, ORD Pynchon & Co., 111 Broadway. Rector 813 

Riv. Ds, 1951 jt. 7s Miller & Co., 120 Broadway Rector To 
L., », Co. ist col. n. . 
TUBE sos vceves 78 Pynchon & Co., 111 Broadway. Rector ss! 

Do 5s, ina er eree thin $ Se Pynchon & Co., 111 Broadway. tector 815 
Montreal Light. & Pow. 4%s, '32 T7% Miller & Co., 120 Broadway. Rector 7500 

Do Se, 1983 ..... . F 81 Miller & Co., 120 Broadway. Rector 7500 
Montreal Tramway 5s, 1%41.... 72 Miller & Co., 120 Broadway Rector 7500 
Mont. Tramways Ist & ref.5s,'41 72 Pynchon & Co., 111 Broadway Rector 813 
Mt. Whitney Power & Elec. Co Frank & Lewis, Citizens’ Natl. Bk. Bidg., 1 
Oe Gee EI 6 86.60 cae ~ 90 94 Cal. Main 6525 
Nashville Ry. & Lt 73 7X Pynchon & Co., 111 Broadway. Tel. Rector 813 
Nevada Cal. Pr S4 +. Pynchon & Co., 111 Broadway. Tel. Rector 81 


Nevada—Calif E 
Line “‘A’’ fs, 1946. 
New Eng. Pr. Co. 
New Orleans Ry. 
ft SS ee 
Niag. Lock. « Ont. 

Norf. & Ports. T. Co 
Northern Electric 1st ‘5s, 





Tel.: Rector 292 


Nor. Ohio Tr. & St. Ry. 7s, 











Frank & Lewis, Citizens’ Natl. Bk. B 


Idg 


85 85 Cal. Main 6525. 

S4 86 Pynchon & Co., 111 Broadway. tector 813 

51 53 Miller & Co., 120 Broadway Rector 7h 

29 33 Miller & Co., 120 Broadway. Rector 7500 

NO 83 Pynchon & Co., 111 Broadway. Tel. Rector 813 

62 66 Pynchon & Co., 111 Broadway. Tel. Rector 813 
ace 76 Pynchon & Co., 111 Broadway. Tel. Rector 813 
°26. » A. F. Ingold & Co., 74 Broadway. Tel. Recto: 





Out-of-Town Markets 


Boston 





N 
} t Low La 
% ‘ 
1 1% i 
is is 
22 21% 21 
A TA 4 
) sh14 iS, 
- oh 2% 
2 AI, 8 
5 ) 
b 1% 1% 
(4 4 i 
17% 4644 414 
eit t 
% 13 14 
21 21 
H 4 4 
) ny 10 
i i 
” 6% ( 
&1 & 
2% ‘ 2% 
4 1 4 2% 
2 10% 1 
0 ( 
2 20% Mie 
1 1 
4 M4 } 
1814 4714 1714 
i4 i4 
"0 87 Ty 
s 7% 7 
11 1! 
18 20 
-é 26% 2H 
) of) ) 
» 9 ts 
214 12% 12 
1” 15% 1633 
l 1 I 
1 4 4 
l ~ ! ‘ l 4 
O4 0 
7 * s 
“ 
2 2% 
4 $2 i 
4 7 91 
i 14 14 + 
1 1% 1 
1% 1% 1 
RO w8) gO 4 
l 11% 14 
ADS 











\ , THE ANNALIST New York, Monday, March 7, 1921 
































































































































































































































i 
ADVERTISEMENTS APVERTISEMENTS O t f ry We Kk t 
Out-of-Town Markets ut-of-Town Markets ‘ 7 
7 
Chi Open Security arket Baltimore 
Prseraed PUBLIC UTILITIES—Continued STOCKS 
Net Kid Offered Net 
Sales Hieh Low Last Ch’'ge J Nor. Ont. L. & DP. Ist tis, ‘31 tila 7 Pynchon & Co., 111 Broadway. Tel. Rector 813. Sales High Low Last Ch’ 
fs = Nor. S. I’r. Co. Ist & ref. 5s, ‘41 7% Pynchon & Co., 111 Broadway. Tel. Rector 813. 
40 Am. Radiator, 72% 72". Fo! N. W. Elev. Ry. Ist Se, 141. Pynchon & Co., 111 Broadway. Tel. Rector $13. is A. C. L. of C. %® 0 sO , 
. si . N.S. Tram. & PF. Ist 5s, “#6 Pynchon & Co., 111 Broadway. Tel. Rector $13. we » e , ‘ 
WO Am. Shipbide. 4 “4 4 I Ohio Power Co. 7s, 1951 A. F. Ingold & Co., 74 Broadway. Hector 3 100 Atl, Petrol... 3 ; ; 
“id Arm'r & Co.pf. #2! i Ted) 47 O. & C. B. Ry. & B.tst con.5s."2s l’'ynchon & Co., 111 Broadway. ‘Tel. Keetor S15. “> Benesch ...... 26 1 
lo St. Ry. Ist Ss, “2S.. I’ynchon & Co., 11! Broadway. Tel. Rector 815. * 
37 Arm'’r Leather 125. 125. 125, Ontario Power Co. Ist Ss, Hen Pynchon & Co., 111 Broadway. Tel. Rector S15. 12 Balt. Trust 160 15% 
. ac. Ir. & Lt. Co. Ist Sa, I i 7 l’vnchon & Co., 111 Broadway. Tel. Rector 3813. a eal . 5 a . - 
i) Beaverboard - ” sa lacific Gas & Elec. Co. Gen. & Frank & Lewi Citizens’ Natl Bk. Bhdg., Los Angeles “W) Ceiestine Oil. .05 oO wo —.05 
25 Kooth Fish 7D ‘ ‘ Ref. Ss, 1942........ . 7 iS , : ‘ wc. T. Sug... 3 2% 2% 
rou l’acific is & Co. Conv Natl Bk. Bidg., Los Angeles, . 
iso Etriseoe Motor. 17 1G 16 Ms Coll. Tr. 7s, 1 ihe gt v7% 10 C. T. Sug. pf. 6% 6% til, 
» . > » : : lowe ‘¢ % Natl. Bk. Bidg., Los Angeles, . 
4K) Case Plow 6 % i ncifie Ident & Power Co. Ist ” we atl. Bk. Bldg as Ange 191 Citizens Bk... 30 30% 30% 
# Chi. El. pf ‘ Vacific Light & Powe: Corp. lst Natl. Bk. Bidg., Los Angeles. 216 Con. Coal..... 84% 84% 1, 
MC. C&C. pf. 6% , m+ % ye | Re st s4 7 = 
‘ ’ t Ser. 2? , , a.. Ohio Pr. & L. Ist 7 0 zt 4 Pynchon & Co., 111 Broadway. Tel. Rector 813. 376 Con. Power... 87 Stl le 
w) ¢ Ity Ser.2 2 2 2 > "> * » 
“ ’ pa . i . arr-Shoal lower 5s, 1 #2 tauscher & Mackay, 10 Wall St. Rector 4252 ae é ae at 
) Chi. Pn, Tool. 62 2 2 ‘ Phila. Co. deb. 3s, 1922 Robinson & Co., 26 Exchange Place. Hanover 5120. 185 Com. Cr. pf.,B 25 23 ° 
4110 Com. Edison. .107 1 107 My Portiand Gas & Coke Ist 5s “ 74 Pynchon & Co., 111 Broadway. Tel. Rector 813. 0) Cosden .. eR, were ¢ 
“ 860 Cont. Motors um Lee 6 y | UVub. Serv. of N. J. 7s, new 4 su mo Pynchon & Co., 111 Broadway. Tel. Rector 8 ao ai 
°85 Cudal Pack. 5m” - ope ” ub. Serv. of North. Il. 6s, we ms Rauscher & Mackay, 10 Wall St. Rector 4 300 Cosd. & Co.pf i sly 3% he 
. weed - . as : - Quebec Ry. & Lt. Ss, 1930 4 is ~=6 Miller & Co., 120 Broadway. Rector 7500. , . vn, 27, 25, 
Deere & Co.pf, 89 xn xt Rio de Janeiro Tram.. L. & It : ; 20 Davison Ch... 25 2 2 
100 Diar Matect 1 1 1s Ist Se, 105 7% 68% Tynchon & Co., 111 Broadway el. Rector &15 mw F : 4 8 
G “e . 2 ~ . . Do Ist Se, 15 : iKy A. F. Ingold & Co., 74 Broadway. Tel. Rector 30% 0 Fid. & Dep..108 ies 108 
40 Godch’x Sugar 20 0 “0 Hie de Janeiro Tram. & I". 5s. un Miller & Co., 120 Broadway. Rector 7500 130 Hews. Oil pf. s1 st sto 6+ 
% Gt. L. Db. & DP. a ‘ ' Do , : ix J. Nickerson Jr., 61 Broadway. Bowling Green 6848. pte 
“) Hart, S. & M. 75 rh} 32 Rockford EK. Co. Ist & ref. 3s8,°30 Pynchon & Co., 111 Broady . Tel. Rector 813. 875 Ky. Oil * 1 1 ! 
sos Hu: os : Salmon River Pr. Co. Ss, ‘52 78% Pynchon & Co., 111 Broadway. Tel. Rector 813. iS Mer. Trust 210 210 210 
Hupp Motor i ' : San Diego Cons. Gas & Elec. Co Citizens’ Natl Bk. Bidg., Los Angeles, ; y 
“) Inland Steel “Ks us Ist 3s, 149 rei R11 > i Md. Casualty. 76 Tt 76 t 
2. K.C.L. & Ppt. i fat San Joaquin Light & Power ; Citizens Natl Bk. Bidg., Los Angeles, oe & M. Bank 24 ons ao 4 
S94 Libby,M. &L. 1% 10% «1K 4+ KP Corp. Ist os, BHO... Se & : ay — ea hicas ‘5 ey ee . 
, > = “i . San Joaquin Lt. & Pr. Corp. Ist Frank & Lewis, Citizens’ Natl Bk. Bldg., Los Angeles, 1b Mt. ¥. C. M. I 1s 15 
0) Limisay Lt.. le AN ve % & Ref. “C” 6s, 1950.. S7% 88K Cal Main @525 > Mt. - Cc. MK ° 3 
M Midwest Util. 1% Diy 1% Seattle Elec. Ss, 10... baat Pynchon & Co., tit Broadway. Tel. Rector —- 23 Mt.¥. €.M.pf. 6® 5a “n 
ot — = * i 4 3 Io Se, 120 7 xv Pynchon & Co., 111 Broadway. Tel. Rector $13. i : aS tre a 
i _ eawest N.pt : - Seattle Everett Ist Ss, igo 7 rer} Pynchon & Co., 111 Broadway. Tel. Rector 813. tt} New Am. Cas. 2 23 pd 
065 Mitchell Mot Nly s ag Seattle Lighting 3s, 14% 4 “7 Pynchon & Co., 111 Broadway. Tel. Rector 813. 263 P. Water & P. 83 wu a 
1,45 Mont. Ward 1s 6% IN + 14] Shawinigan W. & P. Co. Ist con . : fre ~pedeetoid a * 
100 Mont.Ward pf. % vs, 19K NG ss Pynchon & Co., 111 Broadway. Tel. Rector 813. 70 U. S. Fidel..123 123 ©6128 
¥ ' kc te bh Deo Dios, 20 M4 xj Pynchon & Co., 111 Broadway. Tel. Rector 813. 110 W.. B. & A. 14% 141 141 
» Mont.Ward A. 7% - assed South. Cal. Edison gen. 5s, “30 st s4u% Pynchon & Co., 111 Broadway. Tel. Rector 813. — . oe Pee ee . 
3,125 Nat. Leather KI Sx, % T South. Cal. Ed. een. & ref. s."44 ST xx Pynchon & Co., 111 Broadway. Tel. Rector 813. 100 W..B. & A.pf. 30 30 30 
S06 Orpheum Cire. 27 2% 1 South. Wis. ow. Co. Ist 5s ts “wo up.606CUPynchon & Co., 111 Broadway Tel. Rector 813. 64 West N. Bk. 30% 30% 30% 
ct ae a 0 77, > South. Cal. Edison tis, ‘44 S7% SSI, Rauscher & Mackay, 10 Wall St. Rector 4252. ee 
ole topic as 7% 4 += Feouthern California Edison Co Frank & 7 Citizens’ Natl. Bk. Bidg., Los Angeles, BONDS 
2 Pick (A.)..... B | 2 Gen. Ss, 1930 y S4 Cal a . . = = - - 
. eo . - ( Sub. 5s " wv - 
5) Piggly Wisely bits iS } % Southern California Edison Co Frank & Citizens’ Natl Bk. Bldg., Los Angeles, te secon = ’ : : 
125 Tublie Serv Tt rt ve Gen. & Ref. tis, M4 STM 87% Cal Mai 2 City 4s....... 85 34% 
- " ne — bi — Southern California Edison Co Frank & Citizens’ Natl. Bk. Bldg., Los Angeles,] 15,060 Con. Pow. 4%s 76 H%— 
i) Public Ser. pf. S2% svt, sz? Debenture 7s, 1921-2 @ 27 7.73 Cal. e . pa > ‘ 
. » Ered as => ¢ . > w 3,000 Con. Pow. 7s. Ot iM 
235 Quaker Oats, 110 wu, WO 4 Southern California Tel. Co Frank & Citizens’ Natl Bk. Bldg., Los Angeles, ei — cl a ‘ : 
Quaker O, pf. 8 s : Ist & Ref. 5s, MMT 7h 73 Cal. Main 6525 23,000 Con. Pow. 5s. eid Sek 
om Sunner » ' ' - Southern Counties Gas Co Frank & Lewis, Citizens’ Nat!. Bk. Bldg., Los Angeles,— 10,000 Con. Coal 5s 72% 72% 
tO Reo Motor — 23 2% + ™ Yigs, 1986... ay , rin Cal Main t& . , 7 1,000 Ga. S. & F.5s. 81 s1 81 a 
> Sears-Roebuck TY TH 773 % | Syracuse Ltg. Uo. Ist mtg 5« Redmond & Co., : Pine St. John #165. - 2 . a onm ~ | 
W Sears-Roe. pf.100 100 mm +4 Texas I’r. & Lt. Ist Ss, 10 7 Vynchon & Co., 111 Broadway. Tel. Rector 8 4,€00 Cosden ts.... 92 11% «692 } 
a cole 5 ; . Toronto Ir. Co., Ltd., SI% Pynchon & Co., 111 Broadway. Tel. Rector 8 ,000 Elkhorn tis iM) 1 oe 
Shaw (W. W.) 12 in wm +34 Tri-City Ky. & Lt. col wt Pynchon & Co., 111 Broadway. Tel. Rector 813. 3,000 Fla. Cent. 6s. 95 Tord rT 
1,500 Shaw rights Is nts InN + 2% leo Ist & ref. Ss, 1 7 Pynchon & Co., 111 Broadway. Tel. Rector 813. 7.000 M V. Trs “9 “o oy 
) St. Gas @ El. 12 12 iz Twin City G. & E.tst & ref.5s,'53 37 ss) Pynchon & Co., 111 Broadway. Tel. Rector 515, we on. Ve SE. "2 - > a 
aie as anagem i. r- tn. Elee. L. & Co. ev. deb 1000 M.D. & S.¢ 524% A2% 
121 St. G. & El.pf. 36 a ai 1% 7s, 18 4 uF Vynchon & Co., 111 Broadway. Tel. Rector 13 1,000 T. C. & P. 9 rT 
>) Stewart-War 1%) «SUS + OY OP United Lt. & Ry. Co. Ist 3s, 71% 73% Pynchon & Co., 111 Broadway. Tel. Rector 813. 10.000 Un soy «8% 
0 Swift & “'o woz mM +2 Va.-Car. Chem. Co deb. Ties, i Robinson & Co., 26 Exchange Place. Hanover 2h. 4 ar - tite 
4.810 Swift Int'l oo oe pale , West. Penn. Trac. Ist 5s, 1 i 67 W. G. Souders & Co., 31 Nassau St. Rector 2 10,000 Un i1c1 101% + «1 
t — nt ot = 2 ‘i West. Penn. Rys. Ist 3s, 151 76 W. G. Souders & Co., 31 Nassau St. Rector 2738. — 
Iw Temt. C. & Fm 1s % | Wash.-Idaho W., L. & I. Co. Ist l’ynchon & Co., 111 Broadway. Tel. Rector 813. ° 4 
1) Thompson 22 t1% 11% 1 sinking fund tis, Im! 7 rs) Pynchon & Co., 111 Broadway. Tel. Rector 515 P tt b gh -& 
Be — r ir nee ° *T Western States Gas & Elec. Co Frank & Lewis, Citizens’ Natl. Bk. Bldg., Los Angeles, U s ur. '& 
6,000 1 Car. & ¢ Mike IM rey LBA “ oor ~ = 
4 fs, 2% AN Stl Cal Main ¢ > —— 
“0 1 Iron Wks.e 10% 10 10 Western States Gas & Elec Co Frank & Lewis, Citizens’ Natl Bk. Bidg., Los Angeles, STOCKS » 
85 Wahl Co . & 7 $s i 2 Ist & Ref. fs, 141 76 Cal Main t525 Net 
. Wisconsin Edison tis, ev. del..'24 My x Pynchon & Co., 111 Broadway. Tel. Rector 813. . 
10 West Knit M. 10% 10 40 Wisconsin Elec. Pow. T% i, «714 Pynchon & Co., 111 Broadway. Tel. Rector 813. Sales High Low Last Ch’xe 
So Wrigley oo. CO CMQ HK % | Wisconsin River Pow. Ist 3s, ‘4 i 67 l’ynchon & Co., 111 Broadway. Tel. Rector 813. 52 Am. Roll. Mill 40 3o 3o 
375 Yellow Cab sO 4 sO +5 Yadkin Kiver Pow. Co. Ist js,41 71% 72% J. Nickerson Jr., 61 Broadway. Bowling Green 6548. 210 Am. Vit. Prd. 12 it 2 + 1% 
t 3 445 Am. W. G. M.107 
—apew RAILROADS pesca i age 
$5,000 Armour 4'4s 78% 78% 7s! ) Am. +.M.pf. 
2,000 Com. Edis. 3s 83 at St Bid Offered 10 Am. W.GI. pf.100 
“ papa : ° A. T. & S. FL Ry. Co. (Rocky : 4,575 Ark. Gas 8! 
10,000 ©. C. Ry, os.. 6% Gye Hy Mt. Jriv.) 48, Jan., 16 71 Robinson & Co., 26 Exchange Place. Hanover 5920 ; , hag . 
9,000 Chi, Rys. Se.. 68% G4y 6hy Iho stamped adj, 4s, 1% 70 Robinson & Co., 26 Exchange Place. Hanover 1 Bank Pitts 140 
© OO) Co 2 : Atlantic & Danv. Ry. Co. Ist 4s, - 100 Barnsdall A.. 25 
“ m. Sie 8 Nily July, 14s ext. Robinson & Co., 26 Exchange Place. Hanover 5!20 200 Barnsdall B 
6,000 Met. El. “4 “ Can. Northern 4s, '30, Manitoba 73 7) OMiller & Co., 120 Broadway. Rector 7500. er day gale gail 
17,000 Swift & Co. Ss. 85 g4 s4! Cent. Ark. & E.R. R. Ist Ss, 40 titi Howman, Cost & Co., “% Olive St., St. Loul Mo 1,00 Car. L. & Z.. 7 
2.000 Wilson Ist Ga. SO wn yes Cent Vermont Ist as, Tte 5 is Wolff & Stanley, 72 Trinity Place. Rector 220 40 Carb. Hy. pf * 
Chi., Mil. & St. Paul Ry. ref . 21,320 Guffey-Gil 28% 
ae js, June, 125 7 Robinson & Co., 26 Exchange Place. Hanover 520, — ‘ _fiiing —. See 
Ph il d l hi Chi, & Alton Ry. Co. ref. Ss ”” in Robinson & Co., 26 Exchange Place Hanover S920 Har.-Walk.pf.100 
l a é D la Cin., Ind. & W. Ist Ss, 1h uw Wolff & Stanley, 72 Trinity Dlace Rector 220 Ind. Brewing. 2 
Ir &€ KR. G. R. RR. Co. cons, 48°36 Robinson & Co., Exchange Place Hanover 5920. - i eis ' 
ee Fonda, Johnst. & G. 4%s, 152 het al Wolff & Stanley, Trinity Place. Rector ° . Lone S. Gas > La 
STOCKS Galv., He & 8. A. 2d 5 sd) a" Spencer Trask @ 25 Broad St. Broad ° OST Mfrs. L. & H. 51 
Net Georgia Midland 3a, “> ie | Wolff & Stanley, 72 Trinity Place. tector 1.700 Marland Ref Dy, 
Sales High Low Last Ch'e Grand Trunk lac. 3a, “62, Dom ai ~ = - eS : 
10 Ali I 8 “ at - guarantee p . 2 rt) oe | Miller & Co., 120 Broadway. Rector ed. — Nat. Firepfg. Sig 
—" ance Ins.. 1 ! Is . Ie js, 62 Dom. guaranter.. 62 e606 «Miller & Co., 120 Rroadway Rector 7500. 1.720 Nat. Firep.pf. hi 
i Am Gas... 20% «60 . % PGrand Trk. Beh. Line "0 i “7 Miller & Co., 120 Broadway Rector T5H0v. 245 Ohio Fuel S 49 
979 Am. Stores 52% a2 wi 4 i Grand Trunk West. 4s, 11« “uh 68 Spencer Trask & Co., 2 Broad St Broad jon 1.025 Okla. G O71 
0 Brill (WJ. G). no “an “40 wo, | Grand Trunk Vacific 48, 1H2 ti4 io A. F. Ingold & Co., 74 Broadway. Rector 31 ee, eee ae ; 
20 B J. G > TMG -" 1Gt. N. of Can. 4s, 14 S i's A. F. Ingold & Co., 74 Broadway Rector 31. 7m Pitts. Brew... 2% 
0) Cramp Shipb. 48 is is 1% J Hocking Valley 4%s, 140 74 Spencer Trask & Co., 25 Broad St. Broad 350 250 Pitts. B. pf... 7% 
1,081 El. Stor. Bat.105 10114 1004 + 14 PMudson & Manhattan 4's, 1957 st eT) Wolff & Stanley, 72 Trinity Place. Rector 220 225 Penn. R. R Sy 
a. 2 Fee S I. Cent. RR. Co Chi., St _ ee eee 
33 G rhe put Vf My, 5 . . ‘ ; itts. C : 
. en. Asphalt. 62 wn GU% L.@&24N.0.R.R tins S45. Robinson & Co., 26 Exchange lace. Hanover 5120 Ww Pitts. Coal pf. st 
. «) Do pf . 10S 105 105 Hl, Cent, (Louis ns 67 Robinson & Co., 26 Exchange Place Hanover 5920 1,40 Pitts. Jerome .03 
311 Ins. of N. A. 28% 2s Dnt y J Kan. & Mo. Kh. R ™» “7 «Wolff & Stanley Trinity Place. Rector 202%. itts oF 
Sale St - as ce Hs L. S. & M.S. Ry 2s M4 Robinson & Co., Exchange Hlace Hanover 5820 ~~ Puts 0. &G. % 
aca spire 7 : ‘ tla, & Ark. Ist Ss, 1927 ii 70 Wolff & Stanley, 72 Trinity Place. Rector 2020 30 Pitts. G. GI..115 114 
31 Lehigh Nav... 68 66% OS Mason City & Ft. DD. 4s, 1955 ZN a) Wolff & Stanley, Trinity Place. Hector 442 W'house A 
33 Penn. Salt 7 Om, 1m, J New ©. Gt. North. Ss, 155 4 Wolff & Stanley, Trinity Place. Rector ‘ , ree 
137 Phils . F pnd ris at Ogdensburg & Lake ©. 4s, IMS nT Wolff & Stanley, Trinity Place. Rector *) Whouse Elec 3 
se ila, Co. pf. $214 » + Vhilippine Ry. 4s, 17 iS it Wolff & Stanley, Trinity Place. Rector 1m W. Pa. W. P. 1% 
1,498 Phila. Elee 22 22 4, [Salisbury & Spencer Ry. 5s, 165 “> A. F. Ingold & Co., 74 Broadway. Rector BONDS 
1,405 Phila. El. pf 5 \% Southern Pac... San Fran. Term SOUNDS hy 
ropes . a js, 150 it 72 Spencer Trask & », 25> Broad St. Broad 5500. 13.000 Pitt Brew.6s 69 69 6o | 
be Phila. Ins. W 1% t %ESt. L., 1. M. & S. Ry. gen. 48,°31 si’, Robinson & Co., 26 Exchange Place Hanover ie = penatatonelin , = ’ 
629 Phila. R. T 1th wy PSt. L.-S. FL Ry. Co. Ser. Bos 72’. Robinson & Co., 26 Exchange I’lace Hanover 502 
47 Phila. Trac.. D4 4 - Stephensville Northern & South DIVIDENDS. 
hil 2 pa he Texas os, tMO0 os “7 Wolff & Stanley, 72 Trinity Place. Rector 220 : ~ 
1 Phil. & W. pf. 2s 2s 28 St. Charles St. Ry. 4s, 152 iz i Miller & Co., 120 Broadway. Rector 7500 IMERICAN LOCOMOTIVE COMPANY. 
200 Ton. Belmont 1™, 1s, 1%, Un. Rys St L. Ree. 7s, etfs a "7.48 Bowman, Cost & Co., i Olive St., St. Louis, Mo 40 Church Street, New York, Feb. 28, 1921., " we 
1,200 Ton. Mining vn 1% 1% United Rys of Havana Equip exe : : apa ‘ A quarterly dividend of one and three- 
0 U Cos., N.J.170 1001 cane ment 7 os, Deke . ny Robinson & Co., 26 Exchange Place. Hanover 5920 quarters per cent (1%%) upon the Preferred 
n s., I i mM, thy, “EV irginia Southwestern Sea, TOS Te | CT Spencer Trask & Co., 25 Broad St. Broad 3500. capital stock of the American Locomotive - 
1,101 Un. Traction. 31 0 o1 4 a EW estern Ne “ York & Penna. Ry Company has been declared payable on March 
2,249 Un. Gas Imp. 36 4 a4 2 Co. tat Sa, 1987 one SS'S Robinson & Co., 26 Exchange Place. Hanover 520. sist, 1921, to the Preferred Stockholders of 
“~~ aa - a record at the close of business on March 11th, 
140 U.G. Imp. pf. 49% 4% 1% 1%2t. Dividend checks will be mailed March 
32 West. Coal... 77 ro 77 30th, 121 
7S A quarterly dividend of one and one-half , | 
BONDS Notes Notes per cent. (14%%) upon the Common capital 
1,000 Atl. Ref. 6%s. 994 mu wu stock of the Company has been declared pay 
“ 000 A Boge = an pn am =03 ; . able on March 3ist, 1921, to the Common 
8 j ; b. de. T1% 70% 70% » ' Stockholders of record at the close of busi 
11,000 E. & P.Tr. 4s. 544% 53h be a, INDUSTRIAL ness on March Ilth, 121 Dividend checks 
16,000 Leh. N.C.4i4s. 84% 84 S44 Bid Offered will be mailed March SOoth, 121 
42,000 P. El. Ist 56. 84! SI R34 Am. Chicle Co. Ser. ts, 1925 %3% Robinson & Co., 26 Exchange Place. Hanover 5920 For the purpose of the annual stockholders 
_ . = oS fos - . Assec’d Simmons H'dwars 7s v7% %§T% Bowman, Cost & Co., 506 Olive St., St. Louis, Mo meeting, to be held on April I%th, 1921, the 
1,000 Peo. Pass. 4s. 57M TN Bell Tel. Co. of Canada Sa, 125 SI 83 «Miller & Co., 120 Broadway. Rector 7500. transfer books of the Preferred and Common 
TOOOWNYS&P Ist Se NS AN Do 7s, 15 sO SZ 6Pynchon & Co., 111 Broadway. Rector 813. capital stock will be closed at 3 P. M., March 
Laclede Gas L. col. & rfg. 7#,°20 "t's Bowman, Cost & Co., 506 Olive St., St. Louis, Mo 2Lst, I2t, and will be reopened at 10 A. 
ra tp ae St. L. Nat. Stk, Yds. Ist 48, 67% ; Bowman, Cost & Co., 506 Olive St., St. Louis, Mo April 2h. $2). > EXE . | 
Washington W. SPENCER ROBERTSON, Secretary j 
weocns Stocks Stocks 2% Broad St., New York, March 3, 1921. 
P The Board of Directors of Utah Copper 
Net Company has this day declared a quarterly 
Sales High Low Last Ch'ge ‘ distribution of $1.00 per share, payable March 
19 Capital Trac.. &5 aq MM CO PUBLIC UTILITIES ~— os to bee ge of record at 12 
“k a ” , 
30 Lanston Mon. 72 72 72 ae Bid Offered — . ; a Treasurer 
26 Mergen. Lino.121 120% «121 American Cities pf.... 1 2% Miller & Co., 120 Broadway. Rector 7500. cae ete “ 
» : " nue av aun Am, Waterworks @ Elec Co 5 W. G. Souders & Co., 31 Nassau St. Rector 2738. soceiacieaallliaaiaammcmaeanee nome etaoeee - ~ 
121 W.R.R.& E.pf. 58% - iti Do Ist pf W. G. Souders & Co., 31 Nassau St. Rector 2738, 
BONDS lo participating pf + W. G. Souders & Co., 31 Nassau St. Kector 2738 4 
Cities Service H. L. Doherty & Co., 60 Wall St. Hanover 10060 ST. LOUIS 
MM Cap. Trac. Se. &7 NT NT lo pf H. L. Doherty & Co., 60 Wall St. Hanover 10060 “ 
000 Pot. El. con.ce sb aa bo pf., B . H. L. Doherty & Co., #0 Wall St. Hanover 10060, C St . 
no W a aa” ies nar ie Deo bankers, shares ‘ 27% H. L. Doherty & Co., 60 Wall St. Hanover 10060 Mark ° einberg 0. | 
300 Wash. Gas 5s. 7 i j Dayton Power & Light pf 7st J. Nickerson Jr., 61 Broadway. Bowling Green 40, Paiie “We 
5.500 W. Gas Ts... 1001 Jar, fon Empire Gas & Fuel ts, 124 sh H. L. Doherty & Co., 60 Wall St. Hanover 10060 nce New York Stock xchange 
2.000 Wash.Ry. & E Do Se, 1084......... H. L. Doherty & Co., 60 Wall St.. Hanover 10080 fembers St. Louis Stork Brchange 
= 2 ~ p lowa Ry. Light pf we Berdell Bros., 111 Broadway. Rector 990. 
men. Gs...... Mg 04 ming Pacifie Gas & Electric ist pf Ty wy J. Nickerson Jr., 61 Broadway. Bowling Green 6s 10 300 No. Broadway ST. LOUIS 
16,000 W.Ry. & E.4s. 50% «350% OO on West Penn. Trac. & Power Co to 1S W. G. Souders & Co., 3) Nassau St. Rector 27 
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- Dividends Declared and Awaiting Payment 














































Books Pe Pay- Books 
Close. Company. Rate. ried. able Close 
} Kelly-Sp. Tire pf....1% Q Apr 1 Mai 
Feb. | King Philip Mills....1% Q Apr. 1. Mar 
| Kresge (S. S.) pf...1% Q Apr. 1 Mar fl 
| Lack Steel ..... --1% Q Mar. 31 Mar 
| Lanston Monotype..1% Q Feb. 28 F% 
| Lehigh Coal & Nav..: @ Feb. 28 *Jan 
Lehigh Valley C. S.$2. Q Apr 1 Mar 
° = Lig. & Myers Tob.pf.1% Q Apr 1 Ma 
ar. 15 Lindsay Light pf...1% Q Mar. 31 Fel 
Mar. 15 Lone Star Gas. ie Q Mar. 31 Ma 
ercee Loose-W. B Ist ‘pf 1% Q Apr 1 Ma 
ae 13 Loft, Ine Q Mar. 31 Ma ) 
— ~ | Lorillard Ma r 
*Mar13 | Do pt @ Apr. 1 Mar. i 
Mar 
Mar. 14 | Mackay Cos. ....... 14 Q Apr 1 Mar 
get Mrr. ; m ight & Heat "1 Q roe 13 Mae 
Te 9 : s. Lig *@ Ap lo al 
Mar 19 | McCrory Stores......20 Stk Mar.15 Ma 
" = McCrory Stores.....1 Stk Mar. 15 Mar 
Mar 3 | May Dep. Stores pf.1% Apr. 1 Mar 
Mar. 24 } Mergenthaler Lino..2% Q Mar. 31 *Mar 
Mar. 24 | Mexican Petroleum..3. Q Apr. 1 Ma 
Mar. 20 Mill Factors, Cl. A..2. Q Apr. 1° M 
Mar. 23 | Middle States Oil...3 Apr 1 Mar 
" | Middle States Oil...1 Ex. Apr 1 Mar 
Miss. R. Power pf..1% Apr 1 *Mar 
] Montana Power .... % Q Apr 1 Ma 
' i rere 1% Q Apr 1 Mar 





ADVERTISEMENTS. 





] 
STEAM RAILWAYS | ‘ i Pe. Pay - 
Pe- Pay- 3ooks | . -ompany. : : eta te riod. able. 
Company. Rate. riod. able. Close wr iy’ Ist & oF us @ Mar. 15 
Boston & Al>any....2 Q Mar. 31 Feb. 28 Globe-We sriataics pat eore “aie Q cae. 10 
Buff. & Susq...... 1% Q Mar.31 Mar. 16 | Gold & Stock ‘fel...11¢ Poy ree i 
Can. Pacific..... u%4 S Apr. 1 Mar Goodrich pf. ....- i% Q hae. i 
Do pf. ...---e00- S Apr o! Mar. 1) Goodrich pf. ...--..1% Q July 1 
Del. & Hudson. % Q Mar. 21 Feb. at Grafton Co. El ‘ 
Hrie & Pittsburgh. 873 “ec Q Mar. 10 *Feb. 25 | sia 2 Q Feb. 25 
Fonda, J. & G. pf...1% Q Mar.15 Mar.10] GP sais ‘Ghemical-.2 Q Mar. 31 
Gt, Northern Ore...$2 — Apr. 15 Mar. 20 | Le, Oe 1% Q Mar. 31 
Lehigh Valley... Q Ap - Mar . Gt. Lakes Towing... 1% Mar. 31 
Do pf. ....++--+ Q Ap = Mar 12 ee errs - 1% Q Apr. 
Norfolk & Western.. Q Mar. 19 Feb 28 Gulf S. Steel ist pf.1% Q Apr 1 
North Pennsylvania. $1 Q Feb. 25 Feb. 9 | Haskell & Barker. $1 Pa me 
DORMEFIVRREB. | «+++; cee ee Helme (G.W.) Co...2% Q Apr. 1 
Pitts. & W. Va 25 Feb. 1 Say aan 1% Q Apr. 1 
Vitts., Ft. W. & 1 Mar. 10 Harb.-Walker R. pf-1% Q Apr. 19 
Do pt.°.....-- 5 Mar. 10 Hart, Sch. & Marx..$1 Q Feb. 28 
Sees Set oF 10 Feb. 18) Hart, S. & M. pf....1% Q Mar. 31 
ading 2d pf Se Mar. 28 Hercules Powder... .2 Q } 
Si. J... S. H. & So 1S Mar. 10 Hercules Powder....1 Ex. Mar. 25 
Lo ME, écin uwansee 1D Mar. 10 Herring-H.-M. Safe.1% Ex. Apr 1 
Southern Pacific. 1 Feb — i rere ee 1% Q Apr 1 
Union Pacific...... 6 Q Apr 1 heed a. Hupp Motor Car pf : @ Api i 
—s 1 Mar a Indian Ref. pf..... 4 Q Mar. 15 
U.N. J 10° Mar. 19 Int. Cement.......6 Mz 
STREET RAILWAYS “a Sa eaeae 
7 + 5 Mar. 15 Feb. 28 Int. Silver pf 
il Sens i : sete A o Mar. 15 *Mar. 5 Int. Silver pf 
Frankfort & South. $4.5 0 Q Apr 1 eg : 
Gal.-Houston Fl. pf.3 - Mar. 15 *Mar — -— neeeteas 
Phila. Traction.... $2 — Apr 1 Mar. 10 ADVERTISEMENTS. 
Roch. & 8S.n.-cum.pf.1 — Mar. 15 oo “a : 
Yd & 3d Sts., Phila..g3 Q Apr 1 *Mar. 
W. Penn. Rys. pf...1% Q Mar.15 Mar. J Op e hh 
W. E. St., Boston.$1.75 — Apr 1 Mar. 22 


Security Market 





BANK STOCK 

4 BM Mar. 1 
3 Q Apr 1 
COMPANY 


Feb. 16 


Chemical 
*Mar. 18 


Commerce Nat.... 
TRUST 





Akron Guaranty Mtg 


| 
| 
| 
| 

















































INDUSTRIAL AND MISCELLANEOUS 
Bid 


5% 


Offered 
7% James J. Boyle & Co., 236 Fourth Av., Pittsburgh, Pa 
60 James J. Boyle & Co., 246 Fourth Av., Pittsburgh 






77 James J. Boyle & Co., 236 Fourth Av., Pittsburgh, I 

69 A. F. Ingold & Co., 74 Broadway Rector 30% 

-. James J. 236 Fourth Av., Pittsburgh, Pa 

63 Srencer 1 sroad St Broad Wh) 

S86 «James J ‘ Fourth Av., Pittsburgh, I 
James J. Bovle & Co., 36 Fourth Av., Pittsburgh, Pa 





& Co., Broadway Broad 6910 





Kohler, Bremer 












75 Kohler, Bremer & Co. Broadway B ad 6910 
se James J. Boyle & Co., 6 Fourth Ay., ttsbur 
oT) Williamson & Squire, 29 Broad St Broad 67!) 
$7 Wvnechon & Co., 111 Broadway. Rector 813 

9% Kohler, Bremer & Co., 32 Broadway B 








Boyle & Co., 236 Fourth Av I 
74 Broadway Rector 


. James J. 
1S A. F. Ingold & Co., 
40 Glidden, Davidge & Co., 20 Broad St. Rector 
71 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
40 Glidden, Davidge & Co., 20 Broad St Rector 6960 
i Glidden, Davidge & Co., 20 Broad St Rector 
* James J. Boyle & Co., 236 Fourth Av Pittsburg! 
Webb & Co., 35 Broad St. Broad 5905 
3s, Webb & Co., 35 Broad St. Broad 5905 
fe Glidden, Davidge & Co., 20 Broad St 
150 Kohler, Bremer & Co.. 32 Broadway 
205 James J. Boyle & Co., Inc., 236 4th Av 
+ James J. Boyle & Co., Inc., oo 4th Av., Pittsburgh, 
72% James J. Boyle & Co., Inc — Av., Pit 
7 Kohler, Bremer & Co., 32 “Tae thon x. Fy. © 
& 7.4 
( 


6960 


6960 





Rector 69€0 








33° Kohler, Bremer Ge., 22 eee pelea N 
3 Kohler, Bremer & Co., 32 Broadway, I 
25 Kohier, Bremer & Co., 32 Broadway, N. ¥. C. Broa 
34 M. S. Wolfe & Co., 41 Broad St. Broad 25 

D4 M. S. Wolfe & Co., 41 Broad St Broad 25 
13. Kohler, Bremer & Co., 32 Broadway. Tel 
14s F. Ingold & Co., 74 Broadway Tel. Rector 399 
141 Williamson & Squire, 25 Broad St. Tel 

74 Pynchon & Co., 111 Broadway. 

100 Kohler, 32 Broadway Tel 
72% James J. 36 4th Av., Pittsburgh 
85 James J. Boyle & Co., 6 4th Av., Pittsburgh, 
73 James J. Boyle & Co., §; 4th Av., Pittsbur Pa 

15 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
95 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 





Broad 6910 


Bremer & Co., 
Boyle & Co., 2 


Pa 











ea James J. Boyle & Co., 236 4th Avy., Pittsburgh, I 

20 James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa 

(5 Pynchon & Co., 111 Broadway. Rector 813 

5 W. G. Souders & Co., 31 Nassau St Rector 2738 

. Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6916 
79 Pynchon & Co., 111 Broadway Rector 813 

Ht) Kohler, Bremer & Co., 32 Broadway. Tel. Broad 6910 
90 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 691 
75 Kohler, Bremer & Co., 32 Broadway. Tel. Broad 1 
2 Spencer Trask & Co., 25 Broad St Bro ad 00 

45 James J. Boyle & Co., 236 4th Av., 
92 Spencer Trask & Co., 25 Broad S 
100 Kohler, Bremer & Co., 32 Broadway 








210 Kohler, Bremer & Co., 32 Broadway 
1% Kohler, Bremer & Co., 32 Broadway I 2 
Webb & Co., 35 Broad St Broad 5905 
842 Webb & Co., 35 Broad St. Broad 5905 
. James J. Boyle & Co., 236 4th Av., Pittst a 





5 Kohler, Bremer & Co., 32 Broadway, N 

35 Pynchon & Co., 111 Broadway Rector 813 
414 Williamson & Squire, 25 Broad St Broad 679 
3% Wolff & Stanley, 72 Trinity Place. Rector 
10 * Wolff & Stanley, 72 Trinity Place. Rector 2 























Pay 

able 

Q Mar. 1 

Q Mar. 1 
) Apr 

Mi: 21 

Q : 15 

Mar. 16 

Mar. If 

Mar. 1% 

Mar 1 

Mar. 15 

Mar. 31 

2 Apr 2 

WY Apr 1 

Mar. 15 

Mar. 2 

2 Al 1; 

Al 1 

‘1 

1 





ns hh tah OS OD ins wea BEES 











: ) 
) Apr 1 

k Mar. 31 

Q Mar. 31 

Q Mar. 31 

A 1 

¥ 2M 21 
2 Apr 1 

2 Apt 1 

Q Mar. 15 

Q Apr 1 

Q Apr 1 

2 Q Mar. 14 
Apr 1 

i Mar. 24 

Apr 1 

Apr 1 

1 Mar ; 

) Mar 1 

Mar. 31 

Q Mar. 30 

Q Feb. 26 

» Q Mar 1 
Q Apr 2 

Q Apr i 

1 

31 

30 

¢ 1h 
1 

1 

1 

At 1h 

Apr 1 

( Apr 1 

do no 





Feb 
Jan 


Mat 


Mar 
Mar 


Apr 


7 
Ww 


Ti 
































THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of February 


ASSETS 
CASH on Hand, in Federal Reserve Bank, due 


from Banks, Bankers and U. S. Treasurer $202,5% 
Acceptances of Other Banks . . - e 5,5 
United States Certificates of Indebtedness . « m w» 10,075 
Loans and Discounts. , 622 967 


United States Bonds, other Bonds and Securities . 33,306 
Stock in Federal Reserve Bank . . . ’ 2,55 


Banking House . . anes 
Customers’ Liability Account of Acceptances meee 
eee ee 


. ° > ° = 


TOTAL 


LIABILITIES 
Capital, Surplus and Undivided Profits . . « = « = 


Deposits . . a ‘ a a a 
Due to Branches. cn a ae 
Reserves (for taxes, interest accrued, et cetera) eS te ie 
Wneermea ceecommt . ww klk lt lt : ew é 


Circulation . . ee 

Due to Federal Reserve Bank 

Other Bank Acceptances and Foreign Bills soid 
Endorsement . 

Acceptances, Cash Letters ‘of Credit and Travelers’ Checks 

SS ee ae ee ee ee ee ‘ 

ae ee ee ee ee ee ee ee 





Guaranty .....<c0..8 Q Mar. 31 Mar. 18} Am. Stamping & E nameling 
ensteer : : ANEOUS OO ERE OE 
INDUSTRIAL AND 4 > ge aa gee Canadian Explosives pf. 
Adv. Kumely Q pre vee Central Steel pf 
iimotehaess *.. e May Cavemnes & aa 1% Pfd.. 
DO Bf. ococccviccces % Q Api Jleve J iscount pf. (com. bonus) 
Am. Bank Note pf..i5c Q@ Apr Collier Motor Truck 
Am. Beet Sugar ptf.. q@ Ap Continental Clay U nits 
Am. Bosch Mag...$1.25 Q Apr Dayton Rubber pf.. 
Am. B. Sh. & Fdy..$1 Q Mar Defiance Machine pf 
Do : 1% Mz 3] - or eig 5 oe & West Coal 
} Dodge anufacturing .Co 7s 
ye : | Beid — — p 
“De. 1% " .. Dollings p 
jan, 0b i wel Q pra 9] a a pf. 
Am. Cigar pi......- 1% Q Ap! : fastern Steel ...... 
Am. peer . aaa qQ Apr Do pf csteee oe 
Am. Fork & Hoe. ...2 @ Mar 3 | — Steel & Iron 
Do let pf......0<-4 3% — Api | 5 Jo Pp ap ae 
Am. Leonaey Mach.1 Q Mar . i peer yg oe aa 
Am, Linseed ......- z ar. | Genere ig Co 
Am. Linseed pf..... Mar. 1 Do pf. Oe 
Am. Locomotive 1 31 Mar. 11| Lehigh Valley Coal Sales 
Do pf. .. a $1 Mar. li | L. R. Steel units. re 
Am. Pub. S. pf. ok 1 Mar. 15 | Massillon Rolling Mills 
4m. Radiator. can ‘ BA ORRer. IB 1 TOO DE ccc cccctcaccscsccccsocs 
im. Smelt & Ref. an Q Mar. 15 Feb. 15 | Metropolitan Paving brick com 
Am. Smelt. pt. - 1% Q Apr 1 Mar. 11! Metropolitan Credit Units 
TG BE, Biccccscen 1% Q Apr. 1 Mar. Il | Metropolitan 5-50c. Stores 
Am. Snuff on ee Q@ Apr 1 *Mar. 11] Do pf .........-. 
Do pf 4 @Q Ap! 1 *Mar. 11] Dov c ee x 
Am. Steel Foundries 7 Q Apr. 15 Apr. 1] Sistsonnitian 5-50e. Stores com. 
Do pf. Q Maz 1 Mar. 15 Do pf F ee 
Am. S. R. com.& pf.1% Q Apr. 2 Mar. 1) Natl. Automatic Music 
Am. Stores ........ $1 Q Apr. 1 Mar. 21 | New England Fuel Oil 
Do ist & 2d pf....1% Q Apr 1 ‘Mar. 21 | New Jersey Zinc... 
Am. Tel. & Tel. Q Apr. 15 Mar. 18 | Packard Motor Car Co. 7% pf 
Am. Tobacco pf. 2 Q Apr. | Mar. 10 | Peters Home Building 
‘Am. Wool. com.& pf-1% Q Apr. 15 Mar. 16|pfau Mfg. Co. ae 
Arkansas Nat. Gas Q Apr. 1 *Mar. 10| Raiston Steel Car com 
Armour & Co. a 1% Q Apr. 1 Mar.15] po pf. 
Associated Oil. -1% Q Apr. 25 Mar. 31 | Ranger Gulf & Oil. 
Atiantic Ref ...... $5 Q Mar. 15 Feb 2 | Rauch & Lang units............. 
Atlas Powder ......< 3 © Q Mar. 10 Feb. a Republic Acceptance pf. (com 
AUMIOEOP ..vccessses 1% @ Mar. 10 *Feb, 28 | 7 ea ies ieee 
Barnet Leather pf..1% Q Apr. 1 — 16 | Republic Rubber Ist pf 
Barrett Co. 2 Q° Mar > | Reis, Robert, Co.... ; 
Do ph. .ccccee Mz 10 Feb. 23) «..,’ . 
Belding- Cort. pf. Mz 15 *Mar. 1 | atom tae a tani pf.. 
sethiehem Steel. Q Apr. 1 Mar. 15) Steel & Tube Co. of Am. 7% pf 
Do ogg oe sees Q ae : — 4 Stesicragt unite 
Do 8% Df...--++- +4 > sone Stevens-Duryea units 
7 x Mar. 15 / = ’ 
FP. &. pf Spey i, G Mat 15 *Mar. 1 | Stevens-Duryea } pf. 4 
Boston W. Hi. & R..3 Q Mar.15 Mar. 1|St. Louis Bridge Ist Pta. 
British-Am. pf......2% — Mar. 31 esse. | Troy Wagon Works pf.. 
Brooklyn Q Mar 1 Feb. 18 Tunnel R. R. of St Louis 
Buckeye Pipe Line..$2 Q Mar.15 Feb. 21 ; . 8 Automatic units 
Bucyrus pf. Apr 1 Mar. i> > = ortgage units. 
Bucyrus pf. ....... Apr. 1 Mar. 19| | = is Metal Cap & Seal 
Buff. Gen. Elec... ..2 Mar. 31 Mar. 15 | ya aera Co. com 
gg gga « ine 15 Feb. o8 | Wheeling Drug Co. com 
Cambria Steel......50c Mar. 15 Feb. 28| Wilcox Oil & Gas.... ; 
Cambria Iron ..... $1 — Apr. 1 Mar. 15} Wire W heel of Am Corp. 8% pf 
Canada S. 8. pf....1% Q Apr. 1 Mar. 15} Brooklyn City Ry.. . 
Can. Con. Rub. pt. 1% Q Mar.31 Mar. 24| Hudson & Manhattan com 
Can. Gen. Elec. .2 Q Apr. 1. Mar. 15| Do pf. ............ 
Can. Gen. Elec......3% S Apr 1 Mar. 15 | 
Carbon Steel ist ‘pf ey Mar. 31 Mar. 26 | 
Case (J.1.) T.M. pf.1% Q Apr 1 Mar. 14 | 
Central Leather pf..1% Q Apr i Mar. 10} 
Celluloid Co. .......2 31 Mar. 8 | 
Celluloid Co. ...... 31 Mar. & | 
Cent. St. Flec 1 Mar 
Cerro de Pasco.....é g 1 Feb 
Chesebrough Mfg....% Q Mar 1 Mar. 
Yo ph. wcccceee 1% Q Mar.3! Mar. 
oe a Mfg. 
Cla .1l5e Q Apr 1 Mar 
Chic aa *ge iephone 2 Q Mar. 11 Mar. é 
CUES Ge. ccccccece 2 Q Mar.10 Feb. : 
Do pf. .ccccccceess 1% Q Mar. 10 Feb. 
Cities Service....... f i Mar. 
Cities Service..... 1 Mar. 
Do pf. and pf. B. ; a 
Cit. Serv. Bk. Shs. Mar. 
Cleve. Stone...... Apr. 1 Mar CAPITAL, 
Col. Graph. Mfg. -s 1% Q Apr 1 Mar. 
Continental Oil 15 Feb. 23 SURPLUS 
Consol. Gas, El 
& P. (Balt.)...... 2 J 1 Mar. 15 | and 
Con. Can com. Apr 1 Mar. 19 | 
Geame Gh 6.223060 ‘1% Q Mar.15 Mar. 1 UNDIVIDED 
Me Me wenécnccacce is Q Mar. 15 =: - 
Crescent Pipe Line..75c Q Mar. 15 Feb. 21 | 
Crucible Steel pf....1% @Q Mar. 31 pg ys | PROFITS 
Cuban-Am. Sugar. .$1 Apr. 1 *Mar. 10 
Do pf. 2... z er. Q Apr 1 *Mar. 10} $106,982,975.99 
Cuba Cane Sug. pf..1% Q Apr 1 Mar. 15 | 
Davol Mills ..... 2 Q Apr 1 Mar. 25 | 
DGavies( W.)Co.,Cl A. $1 Q Mar.15 Mar. 1 
Det. & Cleve. Nav $1 Q Apr 1 *Mar. 15 | 
Diamond Match.....2 Q Mar.15 Feb. 28 
Dictograph Prod. pf.2 Q Apr. 15 *Mar. 3 
Dom. I[ron-Steel pf.1% Q Apr 1 Mar. 15 
Dom, S’l com. & pf.1% Q Apr 1 Mar 15 | 
Vom. Textile.. 2% J 1 Mar. 15} 
Do pf. .ccccceccces 15 Mar. 31] 
Draper Corp. . e 1 Mar. 5 | 
Durham (J. H.) Co.. Q Apr. 1 Mar. 19 | 
Te BSE Bow ccccccces i Q Apr 1 Mar. 19 | 
Rh BE Ble dicnoncsce 1% Q Apr 1 Mar. 19 | 
Du Pont de N......2. Q Mar.15 Feb. 28| 
Do deb, ........... 1% Q Apr. 25 Apr. 9} 
Du P. de N. Powder. 1% Q May 2 Apr. 30 | 
Do 4 Q May 2 Apr. 20 | 
Eastman Kodak 2% Q Apr 1 Feb. 28 | 
| = 2a 1% Q Apr 1 Feb. 28 | 
E. Steel Ist & 2d pf.1% Q Mar.15 Mar. 1} 
Elec. Storage Batt’ y: | 
com. & pf.. skal Q Apr. 1 Mar. 14 
Elk Horn Coal pf.. Q Mar.10 Mar. 1 
Em. & Becrs 2d pf.. Q Mar. 15 Feb. 28 | 
F. W. Wool’h pf. “sit 75 Q Apr 1 Mar. 10} 
Fairhbanks-Morse pf. 1% Q Mar. 1 Feb. .0 
Fairbanks pf. ...... Q Apr. 1 Mar. 20/ 
Famous P1|.-LasxKy. $2 Q Apr. 1 Mar. 15) Head Office 
Farrell (W.) & Son 
|) See 1% Q Apr. I Mar. 19 5S Wall Street 
Fed. Min. & 8. pf...1.. Q Mar.15 Feb. 23 | New York 
Fisk Rubber 2d pf. .1% Q Mar. 15 *Feb. 28 
Galena Sig. Oil pf..1 Q Mar. 31 Feb. 28 | 
Gen. Cigar deb. pf..1% Q Apr. 1 *Mar. 25 
fieneral Electric eS Q Apr. 15 Mar 
Gen. Ry. Signal pf..1% Q Apr. 1 Mar. 21 | 





21, 1921 


$218,236,479.95 


658,824,081.09 


5,000,000.00 
82,119,916.13 
5,653,549.20 





$969,834,026.37 


$106,982,975.99 
582,692,131.06 
6,919,549.95 
4,615,204.27 
3,007,764.44 
1,401,567.50 
143 ,645,862.22 


32,447,035.41 
84,060,133.09 
2,228,000.00 
1,833,802.44 





$969 834,026.37 
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: ADV EKTISEMENT. ADVERTISEMENT. 

















Che New York Cimes 
| Bonk Keview and Magazine . 


The New York Times Book Review and Magazine combines the attractive 
form of a magazine and the timeliness of a newspaper. It has the freshness 
of something new and the permanency of something meritorious. It is not 
a thing of today or yesterday, but is something worth preserving for leisure 
moments. 


} The New York Times Book Review and cation, it is more nearly up to date than any 
Magazine is the only magazine of its kind in other magazine. It is printed in Rotogravure, 
the world. It contains articles on vital current is wire stitched and presents a most attractive r 






















topics, -with most intelligent and compre- appearance. 


hensive reviews on the latest and best litera- , ae 
The Book Review and Magazine is part of the 


Sunday edition of The New York Times, but 
It is a-weekly magazine that closely follows may be subscribed for separately at the rate 
the news. Going to press the week of publi- of One Dollar a year. 


Che New York Cimes 4 
Book Review and Magazine 


ture of the day. 




























































TIMES SQUARE. NEW YORK. 
oe pene spb Tndd aD one Qes iuhlans coins \ijelSoun Celpetie nee ° RRS Seles Lo pation deviation (coder Yen tian’ Yoo SeeSinns Sox fodee 
RRS ec ACRE eee ences ARI RAGA COREE APR ATI RATT ARIS ROR ADT AUR RA aT RRR 
enn anuniee earn anntis wana site | im oem? snes nawniee nn ogni seo oiceeat 2! pein cron & fasenene onun 
A Wee SE RES OES wate ‘avs KORE WE KR ee oe aS Oo MK KORVE Ge AVE Ka > 
ORR. loeien “TPT COIR eg, ewe Sart SOR eR. ANE VRS lew Ox 
x oe re LEP. > $4 hed ss wo pA Le oN ps 
Che New York Cimes War Volumes 
PUB.:sasHED BY THE NEW YORK TIMES COMPANY 
Each Volume 600 Pages 20 Volumes in the Set 
7 
THREE BINDINGS: FULL MOROCCO, THREE-QUARTER, SPECIAL BUCKRAM 
1000 Etchings in Roto Maps 
1000 Cartoons on International Subjects Charts 
Historic Portraits Historical Episodes 
7 
HE history of the war as presented in these HE most conspicuous feature of the ACH volume is separately indexed; 
] volumes differs from ordinary histories in the set is the presentation in textual the 20th Volume contains a 
¢ thet the Matern is net the individuct b of form of all the essential reports, docu- ‘ : 
some mahertagaenenges ; sreptetic cept eine ments and official utterances usually CUMULATIVE INDEX; also a digest 
any one arn or any particular group of writers. found in the appendices of ordinary and gazetteer of noteworthy een and , 
The history is narrated by the men who performed histories in type so small as to be almost lie Neath lin tae OD teal 
the deeds and made the record. illegible. OOS AS He The SP values. 
. Full Particulars and a free 
The full set will ol on asy- ayment Plan booklet will be mailed to 
be sold on the Endorsed by the highest Military Sign any one who applies. 
The New York Times Co. 
easy-payment Authorities, the chief Historians, -. w lar wengenes mre 
. ime Square, New ork City: 
plan in monthly the best-bnown Librarians. the at once Send free booklet and particulars of the War Volumes of ¥ 
instalments and di : é R the The New York Times to 
will be delivered, most istinguished Statesmen and yr mena ee 
; ' oupon 
handsomely box- the most eminent Scholars in the ieieeia ihe 
or , . No Obligation 
ed, toany pointin United States. to Buy City 
the United States. Is State 
Involved 












































